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$100,000,000 
Government of the French Republic 


Two- Year 542% Secured Loan Convertible Gold Notes 


Dated 1April 1, 1917 Interest payable April and October J Due April 1, 1919 
Principal and interest payable at the office of J. P. Morgan & Co. 





Coupon Notes in denominations of $1,000, $5,000 and $10,000 





Convertible at par, upon notice, at the option of the holder, at any time before maturity, into Twenty- Year 
54% Bonds of the Government of the French Republic, payable April 1, 1987, 
and not subject to prior redemption 


Principal and interest of the notes, and of the bonds inte which they may be converted, are to be payable without deduction 
for French taxes, present or future, in New York City in United States Gold Coin. Principal and interest of the 
notes are also to be payable, at the option ef the holder, in Paris tn france at the fixed exchange 
rate of Fea. 5.76 to the dollar, without deduction for French taxes. 








In connection with the provision for optional collection in francs, it may be noted that this feature amounts 
to a call on French Exchange for two years at a rate of Fos. 5.75; this being about ten per cent. below mint 
parity, Fes. 5.184, at or near which figure Exchange ruled prior to the disorganization of foreign markets 
brought about by the War. Such tional profit from the exchange feature as may accrue to the holders 
of these Notea will involve no increased interest cost to the promissor, but will be consequent upon such ime- 
vrovement in trade and Exchange conditions as may occur during the coming two years. 


| 
The Notes are to be secured by pledge with Central Trust Company of New York, of securities approved 
by J. P. Morgan & Co., valued in the aggregate at not less than $120,000,000, of which approximaiely 
20,000,000 in value is to consist of securities of American corporations and municipalities (including 
securities of the Canadian Pacific way Company), and the remainder is te consist of obligations (either 
direct or through guaranty) of the following Governments: Argentine, Uruguay, Brawl (Funding Loan), 
| Switzerland, Holland, Spain, Fgupt, Province of Quebec, Denmark, Norway and Sweden (including certain 
bonds of Mortgage Banks in the t three countries, operated under Government supervision, and quoted 
customarily on a parity with the obli of their respective Governments); aleo bonds of the State of Berne, 
Switzerland, bonds of the City of Sto m, Sweden, and bonds and shares of Spanish railway companies 
and of the Suex Canal Company. 


Provision is to be made in the plodge agreement for the maintenance of the 20% margin; for temporary 
lodgment of cash pending the arrival and deposit of all the collateral; for the holding by deposttaries in France 
of such coupons from the pledged securities as mature prior to April 1,1919; for the sale of collateral and 
purchase of notes with the proceeds; for propertionate withdrawals of collateral as notes are converted; and 
for substitutions of collateral approved by J. P. Morgan & Co., the amount of American collateral, however, 
not to be reduced through any such substitution. 





This offering is made subject to the approval by our counsel of the necessary formalities. 


WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST, 
YIELDING SLIGHTLY OVER 6%. 





22, 1917, and will be closed at 10 o’clock .4. M., Wednesday, March 28, 1917, or earlier in their discretion. 

The right is reserved to reject any and all applications, and also, in any event, to award a smatlier 
amount than applied fer. 

Amounts due on allotments witli be payable at the office of J: P. Morgan & Co., in New York funds, te 
their order, and the date of payment will be given in the notices of allotment. 

Temporary certificates will be delivered pending the engraving of the definitive notes. 

Application will be made te list the above notes on the New York Stock Exchange. 





J. P. MORGAN & CO. BROWN BROTHERS & CO. 
FIRST NATIONAL BANK, New York City NATIONAL CITY COMPANY, New York City 
HARRIS, FORBES & CoO. 


KIDDER, PEABODY & CO. LEE, HIGGINSON & CO. | 
J. & W. SELIGMAN & CO. | 

WM. A. READ & CO. LAZARD FPRERES 
W. P. BONBRIGHT & CO., INC. | 
KISSEL, KINNICUTT & CO. WHITE, WELD & CO. 
SPENCER TRASK & CO. 


CHASE NATIONAL BANK, New York City NATIONAL BANK OF COMMERCE, New York City 
GUARANTY TRUST COMPANY OF NEW YORK 

BANKERS TRUST COMPANY, New York City CENTRAL TRUST COMPANY OF NEW YORK 

| FARMERS LOAN & TRUST COMPANY, New York City 

| UNION TRUST COMPANY, New York City EQUITABLE TRUST CO., New York City 
COMMERCIAL TRUST COMPANY, Philadelphia 

UNION TRUST COMPANY, Pittsburgh MELLON NATIONAL BANK, Pittsburgh 

FIRST NATIONAL BANK, Cleveland 
FIRST & OLD DETROIT NATIONAL BANK, Detroit MARINE NATIONAL BANK, Buffalo 
CENTRAL 7RUST COMPANY OF ILLINOIS, Chicago 
CONTINENTAL AND COMMERCIAL TRUST & SAVINGS BANK, Chicage 
FIRST NATIONAL BANK, St. Paul MERCANTILE TRUST COMPANY, St. Louis 


Dated March 19, 1917 


| 
| 
| Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock .4.M., Thursday, March 
| 
| 
| 
| 
| 
| 
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E are not going into war for con- 
quest; let us not go into it for 
profit. 








Our Share 

HERE is talk of lending to the Allies 
T a billion dollars to help them carry on 
their fight against Germany. Were it the 
Allies’ fight this Government would not be 
called on to lend help to earry it on; it being 
our fight, as undoubtedly it is, we would be 
disgraced if we merely lent to others wh» 
are engaged in the struggle. Not in that wav 
will America fight the cause of democracy 
against militaristic autocracy, which under 
the prompting of aggressive ambition has 
shown itself to be the enemy of the whole 
world. We should give, not lend, and give 
not money alone but:all that is needed, in- 
cluding men. Only by bearing our share 
of the burden can we hope to reap ou? share 
of the reward, which will be none other 
than the triumph, of right over might, peac2 
cver war, human fellowship over wanton 
inhumanity. 


° 


The Dawn of a New Day 
OOK, gentlemen, it is the dawn of a 
new day,” said President W. S. Car- 
ter of the Brotherhood of Firemen at the 
close of the conference which had lasted 
throughout the night and in which as a 
new day dawned the agreement was reached 
by which the threatened strike on all the 
railroads of the country was avoided. Why 
not make it in reality the dawn of a new 
day in the relations between the men ahd 
the roads and between them both and the 
public? 
Their interests, it is true, are not ident’- 
cal, but they are mutually dependent. 
There is no necessary conflict among them. 
foth labor and capital can be treated 
fairly without the public being imposed 
upon, and in the long run, none can profit 
at the expense of the others. This is not 
theory; it is plain fact. All that is needed 
fer complete mutual accommodation is a 
clear understanding of the interdependence 
cf the interests of all three. Underpaid 
labor is not good for capital any more than 
underpaid capital is good for labor or either 
for the public. So long at least as we ad- 
here to the policy of privately owned rai!- 
roads the public will be best served when 
both labor and capital are properly com- 
pensated each for its part in the production 
und operation of the railroads. 
The primary claim to fair compensation 
is labor’s, and, in the final analysis, it i: 
even more important that labor should be 
properly compensated than that capital 
should be, but capital must also be fairly 
rewarded if the public is to escape em- 
barrassment to itself. A railroad in bank- 


ruptcy may contrive to pay fair wages to 


a ~ 


its men;-but it can hardly contrive also tu 
respond fully to the constantly enlarging 
demand on the part of the public for rail- 
road facilities. The railroads should be 
permitted to earn enough to enable them 
to pay adequate wages and at the same time 
to yield an adequate reward to capital. 
it is true that the capital invested in a rail- 
road cannot be withdrawn from it, but the 
flow of new capital constantly needed to 
keep railroad facilities abreast of the pub- 
lic demand for service can and often is 
arrested by reason of inadequate reward. 
Wages have been advanced, as they should 
have been; it remains for rates to be ad- 
vanced correspondingly. 

The presumption has long been agains! 
the railroads in the matter of rate in- 
creases; now it should be in their favor. It 
is far more important that the railroads 
should be raised to their greatest possible 
efficiency as one of the measures of national 
defense than that their rates should be kepi 
at the very lowest level possible. Doubts 
should be resolved in favor of the railroads, 
for that, under present conditions, will be 
resolving them in favor of the country. 

are 
Yon for Ton 

EFORE the war Germany had risen to 
B second place among the maritime na- 
tions of the world, and the rapid growth 
oi her mercantile marine seemed to offer 
eventual threat against the supremacy orf 
Great Britain. At the first crash of war 
German then afloat immediately 
sought refuge in the ports of neutral na- 
tions, and there these ships remain, war- 
locked but safe with the exception of the 
few. subsequently seized by Portugal and 
Ghina. 

After entering upon the second year of 
the war, Germany permitted reports of re- 
newed activity in the building of merchant 
ships to be sent out. These have been denied 
from time to time, but the denials have 
come from German sources, and usually 
have been accompanied by the statement 
that all the available shipbuilding capacity 
of the Federation was concentrated on the 
production of war craft, principally sub- 
marines. 

Now, a new and somewhat more defi- 
nite report on the subject has come from 
Germany. It is to the effect that early this 
year, when German shipowners were ex- 
pressing alarm concerning the future, the 
German Government promised to guaran- 
tee the interest on new capital invested in 
shipping in order to encourage extension 
of shipbuilding operations. The guarantee, 
therefore, was coincident with the decision 
to re-embark upon the campaign of sub- 
marine frightfulness in which ships of neu- 
tral nations as well as those of enemy origin 
were to be destroyed without warning. 

This development suggests the thought 
that there may have been twofold method 
—kultur method—in the madness of Ger- 
many’s attempt to starve England by means 
of a submarine blockade. While her sub- 
marines were running amuck in ocean lanes 
and reducing world tonnage at the rate of 
400,000 tons a month—Germany hoped for 
victims at the rate of 1,000,000 tons 2 
month—her commerce carriers were safe in 
harbors and her shipyards working might 
and main to increase the fleet. A year of 
warfare under these conditions theoretically 
would reduce the ship tonnage of the rest 
of the world by 5,760,000 and permit of the 
addition of perhaps 500,000 tons to Ger- 
many’s merchant marine. The arrival of 
peace—still theoretically, of course—-would 
thus reveal a Deutschland ueber Alles as 
the commerce carrier of the world, a Ger- 
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Cutting the Cost 


Precedent Set by the Copper Trade 
Likely to be Followed by Others 
When Called Upon to Fill Gov- 
ernment Orders—Alternative Is 
a High Tax on Excess Profits or 
Commandeering of Plants 








HAT will the United States have to pay for 

its war supplies? The question has already 
been answered in the exse of the Government’s cop- 
per requirements; it reanains to be answered in re- 
spect to the hundreds of other things which will be 
needed to carry on war if war, as now seems in- 
evitable, should come. The chief producers of cop- 
per arranged last week to supply the needs of the 
army and navy at 16.67 cents a pound, less than half 
of the prevailing price of copper for immediate de- 
livery. Something of the same sort, it would seem, 
must be done by all other producers, for a prece- 
dent of this kind cannot be ignored. 

There has been a good deal of discussion of 
ways and means of preventing the expenditure of 
huge sums by the United States being made an 
occasion for exceptional profits for those supplying 
the Government’s needs. The surest way to deal 
with the matter of excess profits is not to make 
any such profits at the expense of the Government. 
If the policy were definitely established that the 
Government will pay only a normal profit on any 
supplies which it will have to buy there would be 
less need than would otherwise exist for a surplus 
profit tax for the purpose of restoring to the Public 
Treasury the amount spent for supplies in excess of 
their normal value. 

In an accompanying table we present a com- 
parison of prices at recent dates for a number of 
commodities which the Government is likely to need 
compared with the average price for the ten years 
from 1907 to 1916, inclusive. It was the average 
price for this period which the copper companies 
named as the price of the copper which they are 
now called upon to supply to the Government. 
That seems as fair a basis as any which could be 
chosen. If it is adopted generally something like 
the prices shown in the table will be paid by the 
Government for these commodities, or such of them 
as it may be called upon to buy in large quantities. 

Patriotism as well as sound business policy sug- 
gests that producers treat their sales of supplies 
to the Government as a thing apart. If neither 
of those suffice to induce producers to be satisfied 
with an ordinary profit on their sales to the Gov- 
ernment, it will be found that the country is by no 
means powerless to protect itself against exploita- 
tion. It can, if need be, go to the length of com- 
mandeering the plants of those manufacturers who 
put profits above patriotism, or if it does not care 
to resort to that method it can pay the price 
asked and impose 100 per cent. tax on excess prof- 
its. Many would prefer this method to the other, 
but it lacks the element of co-operation between 
the Government and the producers which so much 
commends itself in the case of the arrangement en- 
tered into between the Government and the copper 
producers, It would seem far better that the Gov- 
ernment’s purpose should be attained through co- 
operation with producers than that it should be 
accomplished through compulsion, but if co-opera- 
tion cannot be had, compulsion should be re- 
sorted to. 

Nor should it be assumed that co-operation of 
this sort would relieve producers of the necessity of 
paying excess taxes during the course of the war. 
All excess profits, whether derived from supplying 
Government or private needs, should be brought 
under taxation to help Aafray the cost of the war, 
as should the incomes g? all the people, for as much 
as possible of the cost of the war should be pro- 
vided out of taxation. 

However praiseworthy it would be to supply the 
Government’s needs at a little above cost no great 
industry would be doing its part if it did no more 
than that. The 45,000,000 pounds of copper which 
the chief producers have agreed to sell to the Gov- 
ernment at 16.67 cents a pound will amount to only 
about 2 per cent. of the yea;’s output. Assuming 
that the companies are “losing” 16 cents a pound 
on this copper they would be sacrificing the equiva- 
lent of less than a third of a cent a pound on their 
whole output. That alone would be far from doing 
all that the copper producers should do toward 
defraying the country’s war expenditures. 

That trade along with others will have to ex- 
pect higher taxes in the event of war, but in the 
levying of taxes the cogper trade will be entithed 


of War Supplies 


to consideration which would not be deserved by a 
trade which made the national necessity an occa- 
sion for charging all that the traffic would bear. 
It is to be hoped that no industry will be thoughtless 
enough to do that, and also it is to be hoped that 
if any does the Government will not hesitate to 
protect itself and through itself the people at large 
against the threat of exploitation. 

The copper trade is not the only one from which 
have come offers of co-operation. The Bethlehem 
Stee! Company offered several weeks ago to lower 
by 10 per cent. the material to be supplied from its 
works for the battle cruisers on the navy program, 
which would effect a saving of $1,000,000 on each 
vessel, provided all the makers of material for the 
ships did likewise. The application of the Bethle- 
hem management’s offer to all the new naval con- 
struction, the illustration shows, would spread the 
appropriation for the work over far more ground 
than was expected by Congress in voting the 
money. 





THE TRADE WAR GREAT BRITAIN 
IS PLANNING 


“Imperial Preference” Designed to Shut 
Central Powers Out of Markets 
in Allied Countries 


Special Correspondence of The Annalist 
LONDON, March 15. 
| anticipation of the assembly of the Imperial 

War Conference in London, at which repre- 
sentatives of all the self-governing dominions and 
also of India will attend, the Committee on Com- 
mercial and Industrial Production decided that it 
was expedient to publish resolutions to which it has 
given unanimous adherence on the subject of im- 
perial preference. Whether it will be considered 
desirable that the conference, which originally was 
intended to be an Empire War Council, should de- 
vote itself, after the more urgent and larger ques- 
tions have been disposed of, to a discussion of post- 
war trade and fiscal matters cannot now be stated. 

Until quite recently it was not the intention of 
the British Prime Minister that the scope of the 
conference should be extended to embrace economic 
and kindred subjects, and one member of the com- 
mittee thinks the moment inopportune to bring for- 
ward recommendations which may involve an 
alteration in this country’s fiscal policy toward its 
allies. Admittedly it must be extremely difficult 
to frame a definite commercial policy before it can 
be known exactly how the war will end. 

The complete overmastery of the enemy on the 
field of battle, which is everywhere expected, would 
probably result in the establishment of fiscal rela- 
tions between the Allies and the present enemy 
somewhat different from those which would be 
brought into existence if the victory was less com- 
plete. 

But it is no bad thing to have the opinions of a 
number of men of entirely diverse fiscal leanings on 
a question which has been the shuttlecock of poli- 
tics for the last fifteen years. Such views are ex- 
pressed in the light of the new conditions which 
have been brought about by the war. The Govern- 
ment deliberately chose men holding opposite eco- 
nomic theories to pronounce on commercial subjects 
of importance, the basis of which is likely to under- 
go revision as the result of the struggle between 
the principal European peoples. 

Briefly, the conclusions reached by the commit- 
tee are that special steps must be taken to stimu- 
late the production of foodstuffs, raw materials, 
and manufactured articles within the empire where- 
ever the expansion of production is possible and 
economically desirable for the safety and welfare of 
the empire as a whole. It is therefore recom- 
mended that the Government now declare adher- 
ence to the principle that preference should be ac- 
corded to the products and manufactures of the 
British overseas dominions in respect of any cus- 
toms duties now or hereafter to be imposed on im- 
ports into the United Kingdom. 

Further, it is believed to be necessary to take 
into early consideration as one of the methods of 
achieving the stated objects the desirability of es- 
tablishing a wider range of customs duties which 
would be remitted or reduced on the products and 
manufactures of the empire and which would form 
the basis of commercial treaties with allied and 
neutral powers. A system of imperial preference 
must inevitably involve a system of tariffs, and the 
difficulties of reconciling “all-British”’ interests 
are great and varied. That must be frankly ad- 
mitted, but that the British people are more com- 
pletely in favor of the fiscal unity of the far-flung 








War Saving to the U. S. 
Based on Cut in Copper Price 


P.C. discount 
Present 10-year. from present 
Price. Average. Price. 
Copper seeeeeess+-$85.00 $16.67 52 


Tim .ccccccccccees 56.25 38.31 31 


Bead sccccccsses.. OH 4.71 47 
Spelter ..cccoeess 10.75 7.44 30 
Aluminium ....... 59.00 29.65 49 
Steel bars........ 3.25 1.46 55 
Barbed wire....... 4.05 2.29 43 
Steel plates....... 4.50 1.54 65 
Boots and shoes... 2.29 1.84 19 
Sole leather....... 43.20 25.07 42 
Cotton cloth....... 10.60 6.76 36 
Bituminous coal... 3.00 2.53 15 











empire than at any previous time is scarcely open 
to question. 

Greater still are the difficulties attending the 
conclusion of agreements between Great Britain 
and allies and neutrals respectively, if imperial 
preference is made the foundation of British im- 
perial policy, and between those same allies and 
neutrals and the self-governing colonies, to say 
nothing of India, whose claims for a measure of 
fiscal independence produce one of the most per- 
plexing problems. Arrangements agreeable to all 
will be unattainable, but far-reaching modifications 
of the status quo ante bellum are inevitable. They 
will involve the abandonment of cherished prin- 
ciples by all.parties and all schools, and it need 
not be denied that one of the primary objects is to 
narrow the opportunities for the trade activities 
of the Central Powers in the countries of the 
Allies. 





PAYING FOR GOLD IMPORTS 


How the Federal Bank Takes Over Ship- 
ments from the Allies That 
Reach New York 


EEE mystery and misunderstanding 

seem to surround the purchase of gold by the 
Federal Reserve Bank of New York from J. P. 
Morgan & Co., to whom the shipments of the yellow 
metal from Canada have been consigned as fiscal 
agents of the British Government. Thus far the 
bank’s purchases have amounted te about $38,000,- 
000, and the transactions involving the payment 
for the same have been very simple. 

The Federal Reserve Bank agrees to buy, say, 
$10,000,000 of gold. As soon as the metal reaches 
the city it is transported to the bank, where it is 
placed in the new vaults. The bank pays the 
Morgan firm by check. This check is deposited by 
the Morgan firm with one of its depositary insti- 
tutions, which clears the Reserve Bank’s check 
through the Clearing House. If there are no 
special heavy transactions to offset the gold pay- 
ment, the chances are the Federal Reserve Bank 
will have a large debit balance at the Clearing 
House. To pay it the Federal Reserve Bank will 
send over Clearing House certificates calling for 
silver and for legal-tender notes. Inasmuch as the 
bank has not in its possession a sufficient amount 
of currency of this description, it will have to give 
up its gold certificates. The net result will not 
show any increase in the gold holdings of the 
Reserve Bank, excepting for a small, unappreciable 
amount. It will merely have exchanged the cer- 
tificates for the metal, something which the bank 
could do by presenting the gold certificates for 
redemption at the Sub-Treasury. 

After the congestion of the Assay Office has 
been relieved the Federal Reserve Bank will send 
over to it the metal and receive in return a receipt 
or check, which it presents to the Sub-Treasury 
and receives gold certificates. When the circle of 
transactions is finally completed the Reserve Bank 
finds that it has practically the same kind and the 
same amount of currency as it had before the pur- 
chase of the gold from the Morgan firm. 

The absence of any change in the condition is 
mainly due to the fact that the Federal Reserve 
Bank has practically all of its cash in gold and gold 
certificates, and that consequently it has very little, 
if any, opportunity for converting other forms of 
currency into gold. 

The advantages of the roundabout transaction 
are, first, it helps to relieve the congestion at the 
Assay Office, and, secondly, it affords opportunities 
for the Morgan firm to receive an immediate credit 
for the full amount of the gold shipment, while if 
the bankers waited for the Assay Office to melt 
down the metal, it would in the meantime be paid 
only a percentage of the value of the gold ship- 
meat. 
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Europe’s Reduced Hold- 
ings of Our Securities 


Railroad issues of the Par Value of 
$1,518,590,887 Returned to Us 
Since the War Began 


RESIDENT L. F. LOREE of the Delaware & 

Hudson Company has announced the result of 
his fourth inquiry since the beginning of the war 
into the extent of the foreign holdings of securi- 
ties of American railroads. 

The first inquiry revealed that securities of this 
sort owned and held abroad on Jan. 31, 1915, 
amounted to $2,704,402,364, par value. The second 
inquiry disclosed that by July 31, 1915, railroad 
securities of the par value of $480,892,135, or 17.78 
per cent. of the foreign holdings, had been returned 
to this market. By the time the third inquiry had 
been completed, July 31, 1916, foreign holdings had 
been further reduced by the return of additional 
securities of the par value of $807,881,666, or 36.52 
per cent. of the amount remaining abroad on Aug. 
1, 1915. The fourth inquiry covered the period 
from Aug. 1, 1916, to Jan. 31, 1917, and this 
showed that on the latter date there remained in 
the hands of foreign holders American railroad 
securities of the par value of $1,185,811,486, the 
amount returned in that period being of the par 
value of $229,817,076. The total amount brought 
back between January, 1915, and January, 1917, 
was $1,518,519,878. 

The following table shows the foreign holdings 
of these securities, their class, and the par and 
market values on the dates of the various inquiries, 
except in the case of the first, when no attempt 
was made to fix the market value. 

SECURITIES HELD ABROAD 

Class of Security. Par Value. Market Value. 

Preferred Stock- 


Jan. 31, 1917..  $91,006,300.00 $61,358,921.25 
July 31, 1916.. 120,597,750.00 93,816,715.00 
July 31, 1915.. 163,129,850.00 117,863,393.01 
Jan. 31, 1915.. 204,894,40000 *.......... : 


Second Pfd. Stock 


Jan. 31, 1917.. 4,645,100.00 1,724,583.00 
July 31, 1916.. 4,858,650.00 2,060,256.00 
July 31, 1915. 5,608,850.00 2,115,415.00 
Jan. 31, 1915. COG see co vtmdaceses 
Common Stock— 
Jan. 31, 1917. 285,729,918.75  184,985,417.95 
July 31, 1916..  336,761,704.00  234,154,103.00 
July 31, 1915 511,487,356.25 342,225,958.00 


Jan. 31, 1915 
Notes— 
Jan. 31, 1917 
July 31, 1916. 
July 31, 1915. 
Jan. 31, 1915. 
Debenture Bonds 
Jan. 31, 1917. 
July 31, 1916.. 
July 31, 1915.. 
Jan. 31, 1915.. 


573,880,393.00 


8,475,650.00 
9,070,955.00 
24,632,291.95 
58,254,590.16 


56,752,080.00 
74,796,900.00 
160,288,700.00 
187,508,310.00 


Collateral Trust Bonds— 


Jan. 31, 1917. 
July 31, 1916 
July 31, 1915 
Jan. 31, 1915. 
Mortgage Bonds 
Jan. 31, 1917.. 
July 31, 1916.. 
July 31, 1915 
Jan. 31, 1915.. 


57,776,380.00 
85,166,470.00 
180,590,850.00 
282,418,415.26 


672,969,224.08 
774,793,834.00 
1,150,339,130.00 
1,371,156,851.00 


Equipment Trust Bonds— 


Jan. 31, 1917.. 
July 31, 1916 
July 31, 1915. 
Jan. 31, 1915 
Car Trusts— 
Jan. 31, 1917. 
July 31, 1916. 
July 31, 1915. 
Jan. 31, 1915. 


7,449,833.33 
7,788,300.00 
25,253,201.00 
20,233 ,455.00 


49,000.00 
836,000.00 
29,000.00 


Receivers’ Certificates 


Jan. 31, 1917. 

July 31, 1916 

July 31, 1915 

Jan. 31, 1915 
Total— 


958,000.00 
958,000.00 
2,201,000.00 
998,000.00 


Jan. 31, 1917. .$1,185,811,486.16 


July 31, 1916.. 
July 31, 1915.. 
Jan. 31, 1915.. 


1,415,628,563.00 
2,223,510,229,18 
2,704,402,364.42 


7,966,437.50 
6,844,240.00 
22,574,283.93 


53,714,158.25 
69,858,284.00 
141,444,593.00 


51,600,784.95 

66,526,692.00 
136,422,185.75 
r 


554,787,819.46 
628,183,797.00 
962,081,615.26 
£ 


7,397,983.83 
7,015,683.00 
24,480,410.55 


48,540.00 
681,320.00 
29,060.00 


958,000.00 
958,000.00 
2,201,000.00 


$924,542,646.19 

1,110,099,090.00 

1,751,437,912.50 
* 


*No market value determined for first com- 


pilation. 


It is ifiteresting’ to compare with these figures 
the amount of the loans which we have made te 


The Jump in Steel Prices 


1897 


This chart shows the price movement of steel 


steel prices compiled by The American Metal Mark 


year from 1897 to 1916 and the price at the close 


bring out the extraordinary rise this year compar 





1910 | 


oo 


| 


1915 | 1917 


products a: composite figure of 
> average for each 
> chart being to 


previous years. 


et. The figure 
of last week, the 
ed with the averag 


LABOR’S SMALLER SHARE IN STEEL EARNINGS 


T HE Steel Corporation paid in wages last year a 

smaller percentage of its gross earnings thai 
in any other year in its history. The recipients 
of wages and salaries received a sum equivalent tv 
21.3 per cent. of the total receipts, compared with 
24.5 per cent. the year before, and 29 per cent. in 
1914. In no other fiscal year did the employes re 
ceive less than 22 per cent. of the gross receipts. 

In view of the wage increases amounting to 3-3 
per cent. during the year, the figures above appear 
anomalous at first glance. The fact was, how- 
ever, that the mills were worked at capacity stead 
i'y on contracts which brought in higher prices 
than the general run of quotations in other years, 
end this expanded the receipts in exceptional fash- 
ion. 

The part of last year’s income which was avail- 
able for wages, interest, and dividends amounted 
to $606,882,900. Of this the wage earners re- 
ceived $263,300,000, or 43.4 per cent. This was 


foreign countries since the outbreak of the war. 

We take the following summary from a pamphlet 

prepared tast week by the National City Company. 
OUR FOREIGN LOANS 


Great Britain ....... oss eeees  $1,131,400,000 
eer ere errr rer rer rr Tier Ts Tre 736,700,000 
I 6 5.0< Kus cmnetiaaedoavtdeadke on0ee6eee 148,500,000 
Italy . 25,000,000 
CORR in.s 060-0000 bbwes.e sane s6nneeseeces 20,000,000 
Canada a008 354,999,878 
Newfoundland ........0..0..+8 5.000,000 
Latin AMErica .....ccceccsessecsessosces . 160,267,375 
BOON. ds. cdoanasstiGdbiaediesed sogeee sseesece 9,000,000 
Neutral European mations ....-+0..0+++ 35,000,000 

Weaes .scsin $2,605, S67 258 


Less loans refunded or repaid 229,271,375 


Net amount outstanding... ecco sees 0htydt, 095,878 

These two sets of figures reveal part of the 
process by which the United States is being con- 
verted from a debtor to a creditor nation. 


ANADA is showing how to meet the neeas of 

the North American Continent for potash for 
purposes of fertilization. The chemist of a cement 
company at Durham, Ontario, is confident that 
the discovery will result, if followed up, in break- 
ing the German potash monopoly. This cement 
plant is now turning out, as a by-product of the 
feldspar used with limestone as a raw matcrial 
for the cement, from twelve to sixteen tons of 
potash daily. A process has been evolved for col- 
lecting the liberated potash, and the company 
claims that it is possible to produce an article 
which is almost pure, whereas the commercial! 
standard of muriate of potash in the trade is only 
80 per cent. pure. The company’s chemist says 
that within five years every cement plant in 
Canada could be producing potash from feldspar 
as a by-product, and that there is more feldspar 
in one county in Ontario than in the whole of the 
United States. He adds that the cost of manu- 
facturing potash in Canada is even now so low 
that it is less than the freight paid on a ton of 


the product imported from Germany. 


labor got less than 
half the proceeds aft aterials had been paid 
yortion which labor re- 
rom the available earn- 


the first time since 19 at 


for. In this tabula 
ceived in the last te 
ings is presented 
How Divided. 
Labor. Capital, 


(s;Toss 4 Adie 
pts P.c. B.C 
1916 $1,231,4 $606, 682,900 45.4 66.6 
1915 726, 683,58 ¥), 000 65.T 44.2 
1914 558, 414.9: 44,126,500 66.5 33.5 
1913 196,894,299 4,372,700 58.7 41.3 
1912 745,506 307 276,000 61.6 38.4 
1911 615,148,840 4 61,000 58.5 41.5 
1910 703,961,424 2 272,000 04.3 5.7 
1909 646,382 11,041,000 62.1 47.9 
1908 452 307,840 758,000 5.8 45.2 
1907 757,014,76 323,941,000 49.6 50.4 


If the wage and salary earners had received half 
cf the total funds available, they would have 
been paid more than $303,000,000, or $40,000,000 in 
excess of the total actually disbursed. The addi- 
tional payment would have been equal to an in- 
crease of about 15 per cent. above the wages paid. 





Current | 
Investment Offerings | 
We prepare weekly 
special o igs suitable for 


Trustees of Savings Banks, 
Commercial Banks, Private Investors | 


representative of the 


mn the market and 


Thee lists a 


pondents will kind dicate their individua! 


attract ve 

copies will be sailed regularly on | 

request to Department TA. | 
| 


Redmand ade. 


33 Pine St - New York 








~——— 





~ $100,000 


Indianapolis Gas Co. 
First Mortgage Gold 5s 


OCTOBER 1, 1952 


Leased fo ie Citizens Gas Co 
of Indianapo guarantees the princi 
pal and interest bonds 

Citizens Gas 4 paying interest on 
$5,073,000 liana iaS bonds and 6% on 
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Our Leadership in World Commerce 





A Prize Worth Struggling For That 
Can Be Won by National Co- 
operation—Shall We Grasp the 
Opportunity or Wait for Peace 
to Dissolve It? 


By DOUGLAS BRADFORD 

wr is going to happen after the war? It 

is, of course, impossible to predict, save very 
generally. There are no precedents and few facts 
on which to base a prediction. Wars do cease. 
Peace will come. The United States has made and 
is making tremendous profits as a direct result 
of the war. These profits have been shared by 
almost all classes of society in this country. They 
have made fortunes. They have brought a flood 
of gold to this country and driven prices of all 
commodities to unprecedented high levels. They 
will cease with the war, to be succeeded swiftly 
and abruptly by a competition more acute than 
any of which we have yet dreamed. 

What will world peace bring to the United 
States? Financial depression? Labor troubles? 
Hard times? Possibly all of these, almost cer- 
tainly all of these, unless we can build up an ap- 
preciable, permanent export trade. 

Export trade we must kave. It is an economic 
necessity. We can produce so much more than 
We can consume that we must have a large and 
well-developed export trade to take up the slack, 
to consume the surplus production of our enormous- 
ly rich country, to give permanent occupation to 
all of our factors of production, as an outlet for 
our tremendous productive activities and as a buf- 
fer against overproduction and consequent hard 
times. That is one argument. 

On the other hand, the argument is this: Eng- 
land is the true type of the nation which must ex- 
port to live. England must export because, by her- 
self, England is unable to feed herself or clothe 
herself. To buy foodstuffs and raw materials 
England must export manufactures. England’s 
very existence depends upon her foreign trade. 
Hence her colonies, her foreign investments, her 
navy, and the command of the seas. Hence her 
position in the finance and commerce of the world, 
and the prevalence of the pound sterling. 

POLICY OF INTERNAL CULTIVATION 

England must perforce perform what functions 
she can for which the world will pay her, in ex- 
change for food and clothing. It is not a matter 
of choice with her. Of necessity she will ad- 
minister her colonies, police the seas for the world, 
bank for the world, engage in world politics and 
world trade in her manufactures, in exchange for 
bread and butter, clothes and shelter. 

The United States does not need to do these 
things. We can more than feed ourselves, clothe 
ourselves, shelter ourselves. Build a fence around 
us and we stil! have all of the necessities and not 
a few of the luxuries. Our problem is therefore 
to develop our country internally, to gain efficiency 
in production, in agriculture, in manufacture, to 
eliminate waste, to solve the tremendous political 
problems of government, the tremendous social 
and economic problems of labor and capital, to 
further invention and scientific research, to culti- 
vate the arts, and particularly the art of liv- 
ing. We are not yet ready for export trade, 
nor shall be for some time to come. New York 
should not aspire to rival London, nor the Dollar 
the Pound Sterling. Our position in the world 
cannot be compared to that of England. We have 
work to do at home, there is room within our own 
boundaries for the expenditure of all our energy, for 
the investment of all our surplus funds. I) faut 
cultiver notre jardin. 

That is the essential argument of the adherents 
of the policy of internal cultivation as opposed to 
trade expansion. It illustrates a peculiar logical 
fallacy, the fallacy of assuming that certain in- 
complete hypotheses exhaust the field, of omiting 
the tertium quid. 

It is quite possible to continue the internal culti- 
vation of our country, at the same time develop- 
ing and building up our foreign trade. The de- 
velopment of our foreign commerce does not by 
any means imply the neglect of our internal de- 
velopment. The two can go forward side by side; 
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indeed, the one is almost necessary to supplement 
the other. It is no more desirable for a nation 
than for an individual to be a hermit, a recluse. 
In the present day and generation, either is practi- 
cally impossible. We are too large and the world too 
small. There will always be international intercourse, 
in which to some degree we must always share, 
whether we like it or not. The question is merely 
one of degree. 

What position in international affairs, in the 
commerce of the world, shall be ours? Evolu- 
tion may or may not be a fact, but we have 
a reasonably accurate record of human events 
for a period of some four thousand years, and 
the history of four thousand years testifies to 
the fact that it is impossible to stand still. Neither 
an individual nor an institution, a race nor a na- 
tion, can stand still. Progress or retrogression, ex- 
pansion or contraction, growth or decay, that is 
the law, the lesson of the last four thousand years. 


NEXT COMMERCIAL STRUGGLE 

There is probably no doubt that the scene of 
the next commercial struggle will be Spanish- 
America. Between the Rio Grande and the Strait 
of Magellan lies that portion of the world’s sur- 
face which next merits and will receive the serious 
attention of the world. In fact, for some time 
prior to the war, the European nations had ex- 
pended a great deal of effort in that direction. It 
is an interesting area, here developed to a high 
degree, there almost virgin, for the most part in 
a state of semi-development, rich in natural re- 
sources, but as a whole somewhat scantily popu- 
lated. a 

The attitude which the United States will take 
is now the problem. The attitude of the Govern- 
ment at Washington will follow closely the doctrine 
of James Monroe. The attitude of American 
finance has been clearly expressed. Our large 
financial institutions have done more than their 
share. Financial aid has been extended in every 
way, Spanish-American loans have been floated 
and Spanish-American projects of the first im- 
portance have been financed in the United States. 
Our large banks have established numerous 
branches in Spanish-America, they have created 
dollar exchange in the markets to the south of us, 
and done all in their power to strengthen the com- 
mercial and financial relations between these two 
continents. 

But, like that of the Government, the scope of 
the bankers is limited. They can lend invaluable 
aid, but their function is the facilitation of com- 
merce, not its creation. Commerce must be created 
ky commercial houses, by manufacturers and 
merchants. The Government and the banks are 
more than willing to aid and assist commerce, but 
ai the best they can merely supplement the work 
of the commercial houses. For perhaps the first 
time in history, we find the Government and the 
banks preceding the merchants and manufacturers. 

In that distant period of time prior to August, 
1914, those strange phenomena “ Good Times ” and 
“ Hard Times” in the United States were largely, 
if not entirely, dependent upon the agricultural 
crops of our West and South. A developed export 
trade will do much to lessen this dependence of 
our prosperity upon the sunshine and rainfall of 
certain areas within our boundaries. In the past 
the Republican Party was wont to make much of 
its campaign promise of “ Four Years More of the 
Full Dinner Pail.” Unfortunately, the weather is 
not regulated from Washington, and we have been 
quite as dependent upon our grain fields, our cotton 
and tobacco and other harvests, for our prosperity 
as upon any legislative or administrative meas- 
ures. With an export trade worthy of the name, 
the responsibility for our prosperity would be 
shared by the merchant and manufacturer with 
the weather and the farmer. A developed export 
trade would go far toward making our merchants 
and manufacturers, our prosperity as a whole, in- 
dependent of the weather conditions in the West 
and South. 

OUR MERCHANTS BACKWARD 

Apparently, although such shortsightedness is 
hard to understand, our merchants and manufact- 
urers have not considered the development of an 
export trade with South America worth the effort. 
The records of the last thirty months are far 
from encouraging. The figures show that the 
increase in commerce between North and South 
America since the beginning of the war has been 
woefully slight. True, there is yet time, but the 
prospects are not brilliant. The merchants and 
manufacturers of the United States as a wile 
do not seem to think it worth the while. 

It is worth while, if foreign trade ® worth 
while; it is worth the effort, if the future pwsition 
and prosperity of the United States is an ine esxtive 


to effort. It means work, hard work, good organi- 
zation, tremendous attention to detail, study, and 
application—and an assured permanent market for 
American merchandise for all time to come. 

South and Central America want to sell to us 
and to buy from us, they are anxious to enter into 
this mutually profitable exchange of products, and 
a chill reception have they encountered. Their 
language we will not learn; their trade customs, 
established for generations, we insist that they 
change and modify to conform with our business 
methods; we meet them with suspicion and distrust. 

Consider for a moment the single subject of 
acceptances. The Spanish-American custom has 
always been to buy on open account, obtaining 
credit for long periods of time. Our practice in 
making export shipments is to insist upon payment 
in advance or cash against documents when ship- 
ment is made. The fundamental idea of drawing 
on time is to give the purchaser an opportunity to 
dispose of the merchandise, securing the funds to 
meet the draft. 

The ideal compromise between the two methods, 
opportunely created, is the banker’s acceptance, 
the delivery of documents against banker’s ac- 
ceptance of a time draft. The banker’s acceptance 
has been used practically not at all in our deal- 
ings with Spanish-America. We still insist upon 
cash against doeciments at the port of shipment. 

This is but a single instance of our short- 
sighted policy. It calls to mind the egg-cup. An 
American introduced egg-cups into Brazil, created 
his market, and was developing an export trade 
in egg-cups and *hrough this in other merchandise. 
A German notio:d that the eggs laid by Brazilian 
hens were a shade smaller than those of the cooler 
climates. By rext mail to Germany were for- 
warded specifications for an egg-cup to fit the 
Brazilian egg, and the American’s trade in egg- 
cups and othe’ .nerchandise dwindled. A minor— 
but illuminating— incident. 

Not many y2ars ago Mexico and the rest of 
Spanish-America was the paradise of the unfit, 
the haven of refuge for incompetent and inefficient 
as well as unfenirable Americans. Of late years 
we have sent men of quite a different stamp 
from North to South America. men worthy to 
represent the United States in every depart- 
ment of activity, but as it was formerly with our 
men so it has been with our merchandise. Our 
general attitude has been that anything, or almost 
anything, “is good enough to send to South 
America,” we have tried to dispose of our cast-offs, 
the merchandise which had proved unsalable at 
home, and we have wondered at the failure of our 
Spanish-American trade to prosper and increase. 
The best of our men and our merchandise must 
represent us in the South. 

CO-OPERATIG.i NECESSARY 

We can build up a permanent trade with South 
and Central Arerica if we want to do it. There 
are difficulties, of course, but not insuperable dif- 
ficulties. The T!nited States is such a large coun- 
try, it is so fac from Maine to California, from 
Oregon to Florica, that unity of action must always 
be difficult. There are disadvantages inherent in 
mere physical size, but disadvantages that can be 
overcome. It must be brought home to every busi- 
ness man from coast to coast and from the Rio 
Grande to the Canadian boundary that whatever 
affects one section of the country affects every 
other section and the country as a whole. 

It may well be that war, costly and dreadful as 
war must always be, would perform for us that 
splendid service which it has so well performed for 
Britain—unification, nationalization. If we learned 
to act as one, “all for one and one for all,” in time 
of war, we might carry the lesson over into peace, 
but d’Artagnan and his companions were four and 
we are forty-eight. This is no plea for war, but 
for unification. Could we once grasp the idea of 
the interdependence of any lasting prosperity, the 
principle of co-operation in commerce, and could 
we then appreciate the advisability of becoming 
one of the leading commercial powers of the world, 
our future would be assured. Leadership in world 
commerce is a prize worth struggling for. 


St. Louis-San Francisco 


The successful reorganization of this railroad ys 
tem is clearly shown in a special analysis of the prop- 
erty which we have just prepared for our cleints. This 
analysis should prove of special inicrest to holders 


of the several new bond issues. A few extra copies 
are available. 

Send for circular No. 50 
MOODY’S INVEST©O2S SEVICE 
John Moody, President 
35 Nassau St., New York Tel. 9473-4 Cort. 
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Inefficient Food Distri- America’s Share of Export Tonnage 
bution ow © Millions 


910) 


That Shares with Short Crops the Re- 
sponsibility for the Greatly In- 
creased Cost of Living 


By A. B. ADAMS, 

Professor of Economics, University of Oklahoma 

HAT the supply of food on hand today in the 

United States is much smaller than the supply 
on hand this time last year or at the same date 
two years ago is substantiated by the official 
figures of the United States Department of Agri- 
culture. Few people would question the state- 
ment made by Dr. C. S. Duncan in his article 
“ Crying Need Is Food Preparedness,” which ap- 
peared in THE ANNALIST of March 12, that the 
“only way to restore a ‘normal’ price is to in- 
crease the supply” of food. But his ideas as to 
how this supply may be increased are superficial 
and his opposition to the Federal Government 
spending money to carry on a Federal investigation 
of the marketing methods and practices employed 
in connection with food distribution is unsound. 

The Macedonian cry “More acreage! Good 
seed! Careful tending!” which he would have 
the Department of Agriculture send to every farm- 
er inthe United States doubtless would cause some 




















farmers to increase their production of food crops. 1890 1895 1905 bis= 
As a matter of fact, the department’s farm dem- an 
onstrators all over the country have for several ; : ‘ iy > 
weeks been preaching this very thing, and the de- . This chart shows the total tonnage of vessels cleared from United State ports (indicated by 
partment is in many other ways impressing the the solid line) and the part of this tonnage which was under American re y, (indicated by the 
fact on the farmers of the country that we need broken line.) Since the outbreak of the war American tonnage has increased at a much more rapid 
a greater production of food crops. rate than the total tonnage. 

It will take more than a humanitarian appeal acacia a ae a ————— = 3 
to get the great majority of farmers to produce margin between farm prices and retail prices be- we need national leg to regulate and re- 
larger crops of food products. Agriculture, like come wider and wider, although it was already construct our system of marketing foods. It is the 
marketing, is carried on “on a pecuniary basis.” from 45 to 50 per cent. of the consumers’ price. most wasteful and expe e system in the world. 
The farmers must be convinced that it will be | They misunderstand you when you tell them that The cost of marketing foods in the United States 
profitable to them to produce larger crops. Their the supply has fallen below the demand and that is much greater than 3 »f the European coun- 
profits, like the profits of the munition manu- “this is a seller’s market.” They do not see tries. Our methods and practices must be stand- 
facturers, will depend on the relation between the where they “come in” on the proposition, so con- ardized. We must ha etter packing and grad- 
cost of production and the price they receive, and clude that the market must be for “the seller” ing. Our storage fa for foods must be im- 
they are not likely to expand the production unless only—it certainly is not for either the farmer or proved and located in the right places. Our market 
they are convinced that the price they will re- the consumer. In fact, the American farmers news must be made e iable and more gen- 
ceive will be greater than the cost of production. would like to have the assurance that “ the sellers ” erally distri uted. 17 problems which must 

Even if the acreage is not increased at all, the 0 not continue to get the total increase in price, be dealt with soone ter, whether we have 
cost of producing all kinds of food crops in America 0F the larger portion of it, which the consumers peace or war. Wh ake a beginning on the 
will be much greater than it ever has been in our re now having to pay for food. greisom 2 eee © atremetive on Che 
national history. Farm labor, as Dr. Duncan points The consumers are willing to pay the farmer problems throug! an estigation by the Federal 
cut, has become very scarce, owing to the fact for the increase in the cost of producing food pred- ‘Trade Commission 
that many of the farmhands have been attracted ucts and a reasonable profit in addition, but they sees 2 
by high wages to the munition and other re not willing to pay “the sellers” an exorbitant ERE is an item fro Bellville, Ontario, which 
manufacturing plants and, consequently, wages  ™onopoly profit because of the shortage in the indicates that one of the causes of the higher 
have risen rapidly on the farms. Farm machinery Physical supply. Both farmers and consumers cost of living is a wasteful system of distribution. 
and other supplies have risen greatly in price; have for a long time demanded a radical reform in A catch of whitefi 1 was made at Bath, forty 
rents have advanced, (and one-third of our farmers UF expensive, inefficient system of marketing food miles from Be lville, and shipped to Kingston, 
are tenants.) Seeds are high and, in many cases, Products, and their demands have not been com- whence the fish were sent in bond to Cape Vincent, 
of inferior grade. So the farme™ must get more _Plied with. Is it, therefore, any surprise that the where they were f1 oe public refrigerators. 
for his food crops than he received when the gen- recent and present food situation should intensify The -“—~r rece ved cents a pound for their 
eral price level was “normal” or he will be pro- this demand to the point where the National Gov- catch. - dealer in Toronto bought the fish, and 
ducing at a loss. ernment has been called upon to make a move in shipped them bac s to Be e on order, receiving 

Again, if he is to increase his acreage, the this direction? sor them 17 ce xh peue. . shat this system is 
prospective price must be still higher or it would The preliminary to constructive reform is to also se yg ps " e United tates . ages to any 
ke a heavy loss for him to make the effort. In- get the facts in regard to the problem. The Fed- ioe Ms 0 reas . - id I - fa Aa | in 
creased acreage means putting under cultivation eral Trade Commission, in co-operation with the a a, where = 1g en to be cheaper t a 
land which heretofore has been considered “not Department of Agriculture, is the arm of the Gov- *he? = a 3 re he <Page Pasa 
worth tending.” On this land the cost of produc- ernment which is best prepared to gather these — _ _— ui ae Sey York prices, 
tion will be much greater than on the better grades facts and put them before Congress as a basis for ves ad 4s ; Es bs : ers B DE - pee 
of land which are already under cultivation. So regulative legislation. Therefore, an expenditure densi Pd eo ee po oe res 0 
the cost of producing an increased food crop will of $400,000 for this purpose would be one of the Pe grag pe ee ” Rage 4 as 
be from 80 to 40 per cent. greater than the cost very best moves toward food preparedness. It aie as : a as ' these centres instea 


per unit two years ago. The farmers must be would give the farmers some assurance that they 


assured a price in proportion to this increased cost. | would not have to sell their products below cost 

It will not be hard to convince the great mass to food speculators who rob the hungry consumers. 
of farmers that the demand for the food crops of When we enter the war in earnest, if we do, 5.S.KRESGE.CO. 
we will have to enact drastic measures to regulate 





the United States this year will be greater than it ; 
ever has been in the history of the country. They the marketing of food. Germany, England, and During 1916 this Com- 
know that Europe is demanding our food and will France have found it necessary to go much further pany earned its divi- 
continue to demand a large percentage of it for than we probably will have to go in regulating jend over 15 times. 
many months after the close of the war. They food distribution. It is probable that we shall [he profits after pro- 
know that America’s entrance into the war will never have to directly regulate the price by Gov- iding for preferred div- 
mean feeding a large army and navy; they know ernmentai action. We will be compelled, though, idend were equivalent to | 
that the physical supply of food on hand is now to see that the market is not cornered by specula- 19.89% on the Com- |! 
tors and that the marketing is carried on eificient- mon Stock. 


lower than it has been for two generations; and 
they know that the retail price of all foods will 
remain comparatively high even if they should 
produce a bumper crop of every food product. 


ly and at a reasonable cost. This will require a 
National Marketing Commission, with adequate 
powers to regulate the marketing practices and 


Che securities and busi- 
ness outlook of this 
pmpany are treated at 














But they are not certain that they would get the processes. ; length in our Special | 
advantage of the future high wholesale and retail In order to be able to pass the right kind of rg ee | 
prices. legislation for the regulation of marketing, Con- 
They know what they sold their potatoes for gress sliould have expert knowledge of the problem 1y TA om Request. | | 
last Summer and Fall, and they know what the it is to deal with. The proposed investigation 
consumers have had to pay for those same pota- by the Federal Trade Commission will furnish this : 
toes. They remember the prices they received for information to Congress—provided the investiga- MERRILL, 
their eggs, butter, beans, apples, cabbage, and tion is started within the near future and is com- | LYNCH 
other products, and they are astounded at the pleted within a reasonable time. | & CO, 
prices the consumers have had to pay for those Even though we were not confronted with a 
mecessities. They have, in the past year, seen the war situation and our food supply were not short, 
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Money 


Interest Centred on Proposal to 
Grant Big Credit to Allies— 
Loan Rates Unchanged 


HERE was comparatively little doing in the 
money market last week. Rates for demand 
and time loans were practically unchanged, despite 
the increased activity in the stock market. There 
were no imports of gold, and exports totaled about 
$2,250,000, distributed among Cuba, South Amer- 
ica, and Spain. New financing was limited to the 
offering of the $100,000,000 French Government 
secured loan and to the sale of $16,000,000 serial 6 
per cent. notes of the Kennecott Copper Company, 
issued for the purpose of paying for 200,000 shares 
of Utah Copper purchased by the company. 

Saturday’s Clearing House bank statement re- 
flected the heavy movement of currency to the in- 
terior. The transfer was accomplished mainly 
through the Federal Reserve Bank of New 
York, which lost about $20,000,000 in deposits 
during the week. The associated banks re- 
ported an increase of $23,380,000 in loans and an 
increase of $7,797,000 in deposits. Surplus re- 
serves were reduced by over $21,000,000, bringing 
the total excess reserves down to $142,765,000, 
which compares with $202,472,000 on Jan. 20 and 
$140,441,000 on Jan. 6, these being the high and 
low points for the current year. The aggregate re- 
serves today amount to $774,280,000, an increase of 
about $64,000,000 compared with a year ago. 

The chief topic of discussion in the money mar- 
kets was the relation of a declaration of war to 
the finances of the country, and more especially 
the financial aid that this country would accord to 
the Allies as soon as the United States joined them 
in waging war against Germany, the common 
enemy. As far as the condition of the country’s 
banks is concerned, the reassuring statement was 
made that the banking position was stronger today 
than at any time in the nation’s history and that 
this country was exceptionally well prepared finan- 
cially for a struggle requiring a vast expenditure 
ef money. 

It was pointed out by Governor Harding of the 
Federal Reserve Board that, regardless of the 
Federal Reserve banking system, the banks were 
unusually well supplied with funds and that with 
the aid the system could render there was abso- 
lutely no reason why any one should have the least 
concern. He specifically referred to the fact that 
the gold stock of the country had increased during 
the last two years and a half by an amount equal 
to the value of the gold production of the world 
during that period. He reiterated the fact that the 
reserve system has a note-issuing capacity in ex- 
cess of a billion dollars. 

In connection with a consideration of the finan- 
cial aid that this country would render the Allies, 
banking discussion centred around the suggestion, 
advanced by Governor Harding in his personal and 
unofficial capacity, that Congress enact legislation 
enabling this Government to advance a billion dol- 
lars to them. This proposal elicited favorable com- 
ment from bankers, many of whom thought that 
the amount might be two, or even five, billion dol- 
lars. 

The general plan contemplates that the United 
States should grant the Allies a credit based on the 
obligations of Great Britain and France and that 
the United States should sell to the American pub- 
lie its own obligations. An arrangement of this 
sort would, in the first place, remove the neces- 
sity of Great Britain and France furnishing col- 
lateral security for future loans, and, secondly, it 
would afford opportunities to these nations to 
finance themselves at considerably lower rates, by 
reason of the fact that the credit standing of the 
United States is the highest in the world and its 
obligations can be sold at a much lower interest 
rate than that required of other nations. Roughly, 
it is estimated that, while England and France 
would have to pay about 61 or 7 per cent., the 
United States could raise the money at 3, 3%, or 4 
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per cent, the Allies deriving the benefit of the 
difference. 

Thus far only the suggestion has been made. 
Undoubtedly Congress will be asked to consider the 
proposal when it convenes in extraordinary ses- 
sion on April 2. Besides formal action by Con- 
gress, the determination of the details regarding 
rate and maturity is a matter that will have to be 
worked out carefully, and it is hoped that the 
President or the Secretary of the Treasury will 
call in leading bankers and bond experts to advise 
him. 


WAR AND FRENCH TRADE 





An Adverse Trade Balance of Ten Billion 
Francs Reported for the 
Year 1916 


Special Correspondence of The Annalist 
PARIS, March 15. 
: returns of the export-import trade of 

France during the past year give an additional 
proof—if any such confirmation were needed—of 
the deplorable effect the war has had upon the 
internal trade of the country. From the official 
figures, just published, an adverse trade balance 
of some ten billions of francs is apparent. Un- 
fortunately for the National Treasury the deficit is 
even greater, for although the figures for 1915 
have been corrected on the basis of prices ruling 
the preceding year, those for 1916 have yet to be 
officially adjusted in a like manner. 

At the same time, although the growth of im- 
ports has attained an almost fantastic limit— 
compared with that of normal years—there is 
still some cause for congratulation inasmuch as 
the exports for the past twelve months were con- 
siderably above the totals for 1915—foodstuffs 
alone being excepted. Raw materials exported 
registered an increase of 33,600,000 francs and 
manufactured goods 1,246,000,000 francs, while 
goods dispatched by parcel post totaled 245,000,000 
francs, against 180,000,000 francs. There is thus a 
very striking indication of a decided if relative 
recovery in the turnover of the home trade. 

Comparative statistics are appended: 


IMPORTS 
1915. 1916. Increase 1916. 
Francs. Francs. Francs. 


Foodstuffs .... 3,514,797,000 4,076,052,000 761,255,000 
Raw materials. 4,053,404,000 6,452,320,000 1,798,916,000 
Manuf'd goods. 3,067,593,000 4,631,040,000 1,563,447,000 





Total ..0.0s% 11,085,794,000 15,159,412,000 4,123,618,000 
EXPORTS 

foodstuffs .... 648,953,000 483,262,000 *165,691,000 

Raw materials. 767,521,000 801,090,000 33,569,000 

Manuf'd goods. 2,341,317,000 3,587,024,000 1,245,707,000 

Parcel post.... 179,578,000 244,314,000 64,736,000 





Peted ceccess 3,987,369,000 5,115,000,000 1,178,321,000 
*Decrease. 


ADOPT NEW CLEARING PLAN 





Five. Institutions Authorize Federal 
Reserve Bank to _ Settle 
Balances for Them 


HE article in last week’s ANNALIST suggesting 
that members of the Federal Reserve Bank of 
New York avail themselves of the services of the 
Reserve Bank for the daily settlement of balances 
at the Clearing House attracted considerable at- 
tention, and was favorably commented upon by 
members of the Federal Reserve Board and by 
local bankers. The suggestion advanced in the 
article, which showed that if all the member banks 
used the Reserve Bank as clearing agent one dollar 
would do the work of six, attracted particular at- 
tention as a thing which offered useful advantage, 
and during the course of the week no fewer than 
five banks acted upon the proposal and authorized 
the Federal Reserve Bank to attend to the set- 
tlement of balances for them. 

These five banks are the Corn Exchange, the 
Liberty National, the American Exchange, the 
Seaboard, and the Nassau National of Brooklyn. 
Several other institutions made inquiries and have 
tne matter under consideration. It is expected that 
within a short time the number using the Federal 
Reserve Bank for this purpose will materially in- 
crease, and that eventually all of the member 
banks will adopt the plan. 





Approves Proposed Clearing Plan 
HE plan discussed in THE ANNALIST last week 
for the simplification of bank clearing in New 

York City, with the aid of the Federal Reserve 
Bank, is undoubtedly sound. The plan was sug- 
gested to me by the Federal Reserve Bank when I 
was Chairman of the Clearing House Committee.— 
James S. Alexander, President of the National 
Bank of Commerce in New York. 


Exchange 


Big War Credit to Allies Considered 
as to Its Effects on Rates— 
Rubles Firmer 


HE foreign exchange market last week con- 

tained forward-looking factors which had more 
interest than day-to-day developments. With the 
chances increased for this country going to war 
with Germany, bankers found food for thought and 
speculation in the possible effect of such a step 
en the belligerent nations’ exchanges. The belief 
was held in numerous banking quarters that one 
of the first incisive developments might be the 
establishment of a “drawing account” in the 
United States Treasury for $1,000,000,000 or up- 
ward in behalf of the allied nations. 

The prospect of further loans to the Entente 
Governments had little, if any, effect on the bank- 
ing mind, but the growing indications of the es- 
tablishment of a vast fund as this Government’s 
contribution to war expenses supplied a subject of 
interested comment. Such a fund, of course, would 
be used to pay for supplies going to the European 
armies. No exchange would be made through the 
operations of buying and paying for goods, but, 
theoretically, considerable relief would come to the 
European exchanges through the process. In so 
far as purchases were met from the fund, the 
market would be relieved of an equivalent amount 
cf exchange, and the lessening of the supply tends 
to cause quotations to rise. Technically, the effect 
weuld be the same as the setting up of fresh cred- 
it: for the Allies, but the bullish factor to be found 
which differs from a credit operation would be the 
uncertainty of the size of the funds likely to be 
made available for the allied buyers during the 
balance of the war. 

Russian exchange received further strength 
curing the week, resulting from news that the new 
Government was becoming more firmly fixed in 
power as time passed. Italian rates, on the other 
hand, moved with great irregularity, dropping at 
one time to 7.8414, which approached the lowest 
level of the year. Toward the end of the week 
the demand for lire expanded considerably and 
the check rate consequently stiffened to 7.76. The 
lire market has not yet displayed any real quick- 
ening from the credits reported a fortnight ago to 
have been arranged for Italy in London. 

The franc rate held firm, aided by the flota- 
tion of the new $100,000,000 French loan, which 
was reported in excellent demand among the banks. 
South American and Spanish rates lost part of the 
premium previously existing due, presumably, to 
further exports of gold to Spain and Argentina. 
All told $2,260,000 of gold coin moved out of the 
local Sub-Treasury during the week, of which 
$1,500,000 was taken for Cuba for the financing of 
the sugar crop. 

No gold was imported from Canada, and the 
svpposition was expressed in banking circles that 
shipments for account of the British Treasury 
would probably be held in abeyance for some time. 
If the United States should enter the war, it is 
possible that gold imports may not be renewed 
again for the purpose of stabilizing exchange rates. 

The range for the principal exchanges during 


the week was as follows: 
--Range Last Week.—, % Dise. 


Pa High. Low. Clore. from Par. 
Sterling ......- 4.8665 4.7555 4.7643 4.7555 — 2.2 
Francs ......... 5.1826 5.845% 5.8439 5.8454 —11.0 
Marks ........-95.28 69.06% 69.00 69.00 — 9, 
Kronen ........20.26 11.27 11.20 11.27 —44.3 
Guilders ........40.19 40.56% 40.31% 40.56% *40.92 
EMO cccvcvesecs 5.1826 7.76 7.84% 7.76 —32.3 
Rubles .........01.45 28.55 28.40 28.55 —44.5 
Swiss francs.... 5.1826 5.04 5.04% 5.0446 *%43.00 
Pesetas .....+-:19.20 21.25 21.20 21.20 *i10.4 
Pesos (B.Aires).42.44 44.00 44.00 44.00 *1 3.7 
Milreis (Rio)...32,44 23.62% 23.62% 23.6214 —29.1 
Kroner (St’k'm).26.79 29.70 29.50 29.60 *111.2 


*% premium Over par 


YEARLY RANGE—CHECK RATES 


—-1917.-—— ——-1916.-——_ ——-- 1915, -—— 

High Low. High Low High Low 
Sterling .... 497585 4.75 4.78 4.73% 4.85% 4.50 
PORES .civs 5.84% 5.8554 5.88% 6.08% 5.17 6.02 
Marks ..... 73.00 66.25 78.87% 65.93% 87.3744 75.87% 
Guilders ...40.81%4 40.37% 42.18% 40.00% 43.37% 30.18% 
Swiss fra’cs 5.00% 5.06 4.99 5.33% 5.25 5.52 
Rubles ....20-00 27.70 34.25 240 2... case 
Pesetag ....21.30 21.05 21.50 19.00 
Kro’er, St'm,.29.60 29.35 31.25 28.20 ones cons 


Bank Acceptances 
SPOT DELIVERY 


Eligible 30 Days. 60 Days. 90 Days. 
acceptances— Bid. Asked 1. Asked. Bid. Asked. 
Member banks....3 2% 335 3 3y5 3 
Non-member b’ks. .3% 3 3% 3 3}5 3% 
Non-eligible ac’pt..34% 3% 3% 3% 38% 3% 
DELIVERY WITHIN THIRTY DAYS 
Eligible acceptances— Bid. Asked, 
Oy I te te 33% oo 
Weavnubeniine: Wane. «6.0 ccvcsincccciivecs 3% ee 


Non-elicible acceptances ...... So éavccece au 
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European Financial Cables 





PARIS BOURSE ACTIVE DESPITE 
POLITICAL CRISIS 





Russian Shares Move Up on the Success 
of the Revolution—Daylight Saving 
Begins in France 
By Cable to The Annalist 

PARIS, March 24. 

ONDAY’S Bourse was active despite the polit- 

ical crisis. There was a strong recovery in 

the Russian group and advances in the war loan 
and rentes, which were helped by allied military 
successes. Rentes gained 50 centimes in the week. 
Some nibbling at the colliery shares of the northern 
provinces resulted from the German retirement. 
The market quieted down at the end of the week, 
and Russians closed easier because of the uncer- 
tainties of the internal situation, coupled with the 
fact that the Bourse in Petrograd was still closed. 

The shipping group remained very firm, and 
Rio and Boleo coppers were active on increased 
dividends, but the American group was weaker on 
the uncertainty of political developments on your 
side. There was some profit-taking in rubbers 
after the recent big rises, but the market was gen- 
erally firm, if inactive, at the close. 

Credits for the second half of the year were 
veted by the Chamber of Deputies on Friday. The 
declarations of income 
Daylight 
The moratorium has been 


period for the compulsory 
has been extended to the end of May. 
saving begins today. 
further extended for ninety days. Further re- 
strictions upon imports were announced this after- 
noon. The issue of Credit Foncier bonds referred 
tc in a previous cable dispatch closed today and 
was reported to have been largely oversubscribed. 

The gold holdings of the Bank of France 
amount to 3,237,838,785 francs. Advances on ac- 
count of the war were increased during the week 
by 200,000 francs, and 15,000,000 francs more 


were advanced to foreign Governments. 





BRITAIN TO RESUME ISSUE OF 
TREASURY BILLS 


War Loan Largely Used to Pay Off Fioat- 
ing Debt— More Stringent 
Food Regulations 


By Cable to The Annalist 
LONDON, March 24. 
HE Government having used the greater part of 
the new war loan to pay off the floating debt, 
fresh borrowing is rendered necessary by heavy 
expenditures despite satisfactory revenue receipts. 
It was announced yesterday in The Official Gazette 
that issues of Treasury bills are to be resumed, but 
on a tender system instead of daily offerings at a 
fixed rate. The revived method is not cordially 
welcomed by the money market, but doubtless a 
large amount of the bills will be taken as monetary 
conditions are easy. 

Funds were very easy on most days this week, 
and fixed weekly money was available at 4%to 
4% per cent., and day loans at 4 to 4% per cent., 
with surpluses frequently offered at 3 per cent. 
Discount rates yielded to the weight of money, but 
stiffened slightly at the end of the week on the 
prospective increase in the supply of Treasury bills. 

Stocks were moderately active, but interest cen- 
tred chiefly in the speculative issues. The princi- 
pal incident of the market week was the pro- 
nounced revival in the demand for rubber shares, 
in which a substantial business was transacted 
daily. South African gold shares also received 
more attention, and Russian oil and mining shares 
were benefited by recent events in Russia. The in 
reactionary, 


vestment markets, however, were 


ewing to the announcement that dealings in the new 


war loan would commence on Monday, when other 
securities are likely to be overshadowed for the 
time being as the demand for high-class stocks will 
be diverted to the new issue. 

A new South Australian loan of £1,400,000 has 
been announced. The bonds will bear interest at 
544 per cent. and be issued at 97, and they will be 
redeemable at par between 1922 and 1927. The 
proceeds of the loan are to be applied to the pay- 
ment of existing indebtedness. 

Grand Trunk Railway stocks showed improve- 
ment as a consequence of last year’s satisfactory 
results, but other railway securities were quiet and 
undecided. 

The Stock Exchange election on Tuesday re- 
sulted in the return of candidates who favor con- 
tinuation of the arrangement for division of com- 
missions with banks, so no alteration of the exist- 
ing practice is probable. 

The annual conference of the Associated Cham- 
bers of Commerce was held this week, and an- 
nouncement was made to the body that the Govern- 
ment would proceed with the inauguration of the 
new Trade Bank to foster foreign trade. The con- 
ference passed resolutions favoring the adoption of 
an anti-enemy policy to be continued after the war. 

The Food Controller is contemplating further 
regulations for enforcing greater economy in the 
consumption of food, which, although much re- 
duced, is still considered too high. 

Suggestions that the American Government 
should place a large credit at the disposal of the 
Allies have aroused great interest in financia! cir- 
cles, but the extent of the probable development of 
the financial policy of the United States along these 
lines is not exaggerated. 


/rropean Bank Statements 


Bank of Englaad 
March 22 
Change from 
1917. Previous Week. 1916. 
. . £37,824,000 £249,000 £32, 903,800 
. 67,911,000 18,466,000 56,216,377 
124,334,000 t- §,221,000 90,125,709 


Circulation ..... 
Public deposits 
Frivate deposits .. 





Govt securities ... 24,051,000 30,000 32,828,646 
Other securities ...151,821,000 —13,602,000 00,273,910 
Keserve ........-.. 34,588,000 + 427,000 41,516,411 
Prop. res. to Hla. % 17.99 +e 1.37 28.37 
Ihultion 7 53,962,924 + 177,449 55,970,306 
LBank rate, %...-e06 a «sano 5 
Bank of France 
March 22 
Change from 
1917. Previous Week. 1916. 
Frances. Francs. Francs. 
Gold .........-. 5,184,476,350 + 16,434,675 5,011,331,780 
Siiver .... 265,177,000 — 1,446,000 362,962,231 


Note circ ulation. 18,450,780,000 + 89,231,000 14,847,154,015 
General deposits 2,484,665,000 + 40,748,000 2,006,180,219 
Bills discounted. 615,673,000 — 67,867,000 366,282,600 
Treas. deposits. 59,846,000 + 37,329,000 26,002,893 
Advances ....... 1,227,348,000 — 13,657,000 = 1,247,991,649 


Bank of Germany 
Changes in statement of March 


~" 


Marks. 

Dated shhh tel CNR i508 6s cKh8is nde civeKes 213,000 
GbE .ccc cccccccwcscccsosecescccccccoecccese 140,000 
TEOABUTY MOLES. 22.02 ccccsescccnscesedscacge + 45,223,000 
Notes of other banks. .......-ceeseeeeseeees — 1,043,000 
Other securities ....--c.cesccrecccccccesecs + 49,977,000 
Notes in circulation. .........ccccccrcccceve + 384,000 
Biiite. GUACHMMAGE oc. 6 vcd 000s cdccscnsesecece +-326,376,000 
BBVATNEOE oc cccccccccc secs cccccccccccescooce 

IMVEStMeNtS ..ccccccccccrcccscovccscsesecere 





DepusltS 2... ccc ceccccccserececsreresccseses 
Other liabilities ............-. 

Total gold holdings, 2,529,117,000 marks, as compared 
with 2,458,480,000 marks a year ago and 2,315,900,000 
marks in 1915. Note circulation now stands at 8,it4,- 
360,000 marks, compared with 6,468,300,000 marks in 1916 
and 4,927,220,000 marks in 1915 

Loans and discounts total 8,868,165,000 marks, com- 
pared with 5,902,640,000 marks a year ago and 4,473,860,- 
Ouv0 two years ago 


4. 28, 693 000 





HE companies which supply rolls of tape for 

use in their quotation tickers are just as well 
pleased that street parades through the financial 
district are growing fewer. The preparedness dem- 
onstration consumed more tape than could have 
been used legitimately in a week. Even the re- 
ception to former Ambassador Gerard last week, 
including a short parade up Broadway, caused a 
heavy drain on the supply of fresh rolls of tape. 
With the prevailing prices for paper, the im- 
promptu street decorations provided by the quota- 
tion boys are costly. 
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18 Traction 
Com panies 


have boug ince. ‘Send for 


a LIST, a »klets telling why. 


THE TRAVELERS 
Insurance Company 


Address 16 Wil treet, New York City, 
or Group Insuran Division, Hartford, Conn. 
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Railway | es with rec- 


ord f ed 


a earnings. 


| We Offer 


Ba ent Dealers 
Prove Pp, lity Securities. 
tied 


Electric Bond & Share Company 
(Paid-Up Capital & Surplus, $21,000,000) 
71 Broadway, New York 




















AS SPE JL ALISTS 

in the stock ar the Public Service Cor- 
poration of Ne é i those of its prosperous 
underlying com} institution offers these 
securities at p? r from 4% to 6%. 
Ask for 

Bond Dept. 

FIDELITY TRUST CO. 
Newark N. J 
» State. 





REMINGTON TYPEWRITER 


Stocks & Bonds 


AMERICAR-LA FRANCE 


FIRE ENGINE STOCK 


Wim. Willis Merrill 


419 Produce Exchange Bldg. 
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New York | 


DOWST t 0, eral ; Rew Werk on 


The Men \ Wh ) Are » Making America 


} é f ! é ef 
. *| Bed bs ke i ‘wig 
of a © 4 as z é me 
as fd 

























Darwin P. Kinase 


—Born to forty acres in 


Vermont—ruling $2,500,- 
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Export Values Rising, 
Volume Declining 


ey 


February Shipments of Foodstuffs 
Show a Gain of $2,298,163, but a 
Loss of 230,761 Short Tons 


HE extent to which higher prices rather than 
greater value have operated to swell the value 
of our exports of foodstuffs is still further revealed 
by the Department of Commerce figures on exports 
for the month of February last. Taking fourteen 
articles in the department’s list as representing 
foodstuffs, the returns for last month show a loss 
in volume amounting to 630,229 barrels, 5,894,340 
bushels, and 43,280,680 pounds, while the increase 
in values is shown to be $2,298,163, compared with 
exports of the same articles in the same month last 
year. 

Reducing to pounds the 5,894,340 bushels and 
€30,229 barrels representing the decline in grains 
and flour, the totals are found to be 294,717,000 
pounds for the grain and 123,524,884 pounds for 
the flour. Adding these totals to the 43,280,680 
decline in pounds of the other commodities, we have 
a grand total of 461,522,564 pounds, or roughly 
230,761 short tons, which represents the decline for 
the month in the bulk or volume of the foodstuffs 
exported last month. 


One item, that of wheat, very clearly illustrates 
the effect of higher prices upon export values. 
Last month’s exports of wheat totaled only 10,- 
283,524 bushels, compared with exports of 15,- 
053,576 bushels in February, 1916, and yet the 
value of the February shipments of a year ago 
was $20,149,995, compared with $20,319,382 this 
year, the smaller being valued at $169,387 more 
than the larger quantity. 


A comparison of exports of the same articles for 
eight months ending with February in 1916 and 
1917 still further emphasizes the fact that our ex- 
port trade is not expanding, (so far, at least, as 
these fourteen items are concerned,) in the sense 
that we are shipping out larger quantities but only 
because we are receiving much higher prices on a 
decreasing volume of exports. For the eight-month 
Feriod ended last month the Government’s figures 
show that while there was a gain of 6,776,424 
bushels in the exports of grain there was a loss 
of 2,290,770 in the number of barrels of flour sent 
out and of 36,503,209 pounds of other foodstuffs 
compared with the same period ended in 1916, but 
at the same time a gain in values amounting to 
$93,017,439. 


An item which shows the same result in the 
eight-month period that wheat shows in February, 
1917, is hams and shoulders. Under this classifica- 
tion in the eight-month period ended with Febru- 
ary, 1916, the exports amounted to 181,097,46v 
pounds of the value of $25,798,627. The exports 
of ham and shoulders in the same period ended 
#1 1917 amounted to only 173,544,692 pounds, yet 











——Quantity 
Articles. 1917. 1916. 

Wheat ......bushels 10,383,524 15,053, 57: 
Flour .+.ee.-- barrels 705,89 1,336,124 
Corn ..+«.....bushels 6,596,680 5,151,097 
ER bushels 5,391,996 8,061,867 
Beef, canned. .pounds 3,647,986 1,459,902 
beef, fresh...pounds 14,646,159 17,865,124 
Beef, pickled. .pounds 5,742,871 2,066,174 
BOGOR. scsccccs pounds 51,993,445 63,810,152 
Hams, shoulders..!bs 19,466,298 34,504,165 
Bee sccences pounds 39,557,850 41,261,774 
Neutral lard..pounds 1,118,769 4,381,882 
Lard comp....pounds 2,965,607 5,176,389 
Oleo oll ...... pounds 1,365,393 5,606,773 
Pork, pickled. .pounds 9,842,450 17,495,151 
Bushels... 22,327,200 28,266,540 
Totals { Barrels... 705,895 1,356,124 
\ Pounds... 150,346,806 193,627,486 


—Quantity—8 Months— 


Articles, 1917. 1916. 
Wheat ..bushels 100,550,186 118,998,847 
WO ic csccket barrels 7,666,881 9,957,651 
TO. sadiiewed bushels 38,866,387 18,334,613 
Gets -cccccess bushels 60,323,731 55,630,420 

leef, canned..pounds 32,502,750 26,484,959 
Beef, fresh....pounds 103,176,804 148,629,222 
Beef, pickled..pounds 36,543,184 28,577,201 
BOGOR ccccccs pounds 431,058,555 38,107,454 


181,097,460 
256,213,005 


Hams, shoulders..lbs. 173,544,692 





Lae pxwennds pounds 2S5,209,119 
neutral lard...pounds 12,718,417 23,634,004 
Lard Comp...pounds 35,815,287 37,024,742 


73,540,916 
90,245,772 
192,963,880 
9,957 651 
1,253,554,735 


48,649,179 
57,835,539 


Oleo oil....... pounds 
Pork, pickled. .pounds 


Bushels... 199,740,304 
Barrels... 7,666,881 
| Pounds. . .1,217,001,526 


Totals 





Expanding Value and Declining Volume of Food Exports 
Month of February, 1917, Compared with February, 1916 


Exports for Eight Months Ending with February in 1917 and 1916 








Inc. or Values-———— Inc. or 

Dec., 1917. 1917. 1916. Dec., 1917. 

4,670,052 $20,319,382 $20,149,995 $169,387 
— 630,229 5,662,003 7,089,246 — 1,427,243 
+ 1,445,583 7,204,585 4,194,974 + 3,009,611 

2,669,871 3,557,601 4,286,919 —- 729,318 
+ 2,188,084 939,082 304,866 + 634,216 
— 3,218,985 2,166,461 2,084,773 + $1,658 
-+- 3,676,697 595,344 220,032 + 375,312 
—11,816,709 8,898,682 8,397,337 + 501,345 
—15,037 867 3,358,792 4,803,968 — 1,445,176 
— 1,703,924 6,793,829 4,446,797 + 2,347,052 
— 3,263,113 211,800 510,763 — 298,963 
— 2,210,782 441,351 519,326 77,975 
— 4,241,380 269,293 663,862 - 394,569 
— 7,052,701 3,554,010 2,001,194 — 447,134 
— 5,894,340 $61,972,215 $59,674,052 + $2,298,163 
— 630,229 
— 43,280,680 


Inc. or —Value—8 Months— Inc. or 
Dec., 1917. 1917. 1916. Dec., 1917. 
18,448,661 $175,814,454 $145,244,337 +$50,570,117 

- 2,290,770 53,378,140 55,900,090 2,521,950 









+ 20,531,774 38,465,075 14,299,518 24,165,557 

+ 4,693,311 33,818,001 27,719,817 + 6,098,184 

+ 6,017,791 7,006,831 4,286,228 + 3,270,608 

—45,452,418 12,984,926 18,619,755 5,034,829 
7,965,985 4,012,123 3,014,094 


68,228,214 51,691,012 
29,771,769 25,798,627 + 
44,446,709 26,696,944 + 17,749,765 


+ 42,951,101 
— 7,552,768 
+ 28,996,114 








— 10,915,587 2,091,272 2,644,088 553,416 
— 1,211,455 4,724,441 3,336,166 4 1,388,275 
— 24,891,737 7,260,082 8,682,877 — 1,422,795 
— 32,410,233 8,209,015 9,809,460 1,600,445 





- 6,776,424 $490,761,052 $597,743,615 +$95,017,459 
— 2,290,770 
~ 86,503,209 








the value had risen to $29,771,769, or $3,973,142 
more than the value of the larger shipments in 
the previous period. 

The annexed tables show the comparisons in 
detail. 





FRENCH SHIPPING SUCCESS 


Chargeurs Reunis Earnings Show a Big 
Gain and Shares Advance from 
567 to 1,310 Francs 
Special Correspondence of The Annalist 
PARIS, March 12. 
HE Chargeurs Réunis Company has every 
reason to be satisfied with the result of last 
year’s working. Gross profits, which in 1913 only 
amounted to 40,542,000 frances, rose to 63,415,676 
francs, and the corresponding dividend from 35 
francs to 75 frances per share. The general situa- 
tion of the company has been considerably 
strengthened also by the placing of some 8,500,000 
francs to the various reserve funds. 
Such satisfactory results have not been achieved 
without fighting against a corresponding ecom- 


= ———— = = = 3 
bination of difficulties. The heavy cost of coal, 
the increased insurance rates, the shortage of ef- 
ficient labor, and the submarine activity have all 
“done their bit” to impede the great work of 
this concern which has been mainly carried on, 
directly or indirectly, in the national interests. 

Still, if the difficulties have been many and 
varied, compensation in the shape of freights and 
charters at unheard-of rates resulted during the 
year. In fact, looking back, it is noticeable that 
the highest figure of gross receipts attained prior 
to the war was 45,500,000 francs in 1912, while in 
1915 it only reached 34,713,000 francs. 

Comparative figures covering the past 6 years’ 
working are appended, while it is worthy of note 
that the shares of the company, which in Decem- 
ber, 1915, stood at 567 francs, are quoted on the 
Bourse at 1,310 francs today. 


Gross Working Net Divi- 
Receipts Expenses. Profit dend. 
Francs. Francs. Francs. Francs. 

1911 32,714,000 27,903,000 607,000 25 
1912 . 45,587,000 30,840,000 673,000 25 
1913 - 40,542,000 33,787,000 993,000 35 
1914 .... 41,136,000 35,406,000 1,818,000 35 
1915 .... 34,713,000 27,770,000 1,612,000 ae 
1916 .... 63,416,000 43,500,000 11,907 ,000 7 





Cotton Trade Statistical Position 









































. J 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDED MARCH 23 ~- -Receipts.-——— Experts. ——=- 

1917. 1916. 1915. 1914. Last Season to Date. Last Season to Date. Stocks.— 
| SEROTEC I: 117,655 277,897 112,969 | Week. 1917. 1916, Week. 1917. 1916. Now. Year Ago. 
Overland to mills and Canada............. 12,380 30,889 11,886 25,082 | 32,830 2,292,615 1,997,166. .Galveston . 22,78 1,343,301 1,233,645 271,205 307,811 
—— - = yang = ae 19,720 1,244,004 1,073,917..New Orleans... 11,357 746,131 736,142 423,302 356,773 

s : rom southern 242 89,906 92,025. .} 4] sae 977 22 00 8 OS . 

SEEN Ssh cca iinetinkséuasssentectvadie 40,000 70,000 70,000 ie a ae ae” ee a. a “kan cee 
Lass of stocks at interior towns........... 25,225 22,689 43,410 29,441 ee pone Se peo pong annah ..... 3,712 epee 336,980 198,408 165,280 
Brought into sight for the week........... 119,676 195,855 316,373 156,500 | S880 240,125 = 220,767. .Charleston .... s0.. 14.907 74,380 37,917 68,857 
; ‘ : 398 82,960 158,777..Wilmington ... ..... 81,736 120,138 52,678 53,496 

TOTAL MOVEMENT 8,911 432,319  521,236..Norfolle ...00.0 «csess 78,197 13,285 106,972 134,072 

1917. 1916. 1915. 1914. 2,516 23,448 39,192..Baltimore ..... 2,000 124,128 111,277 19,821 3,916 
ION: ceucécharhuccstcdenad ens 6,125,351 6,007,134 9,034,755 9,680,727 1u2 34,339 31,789..New York..... 8,069 529,882 423,280 130,887 277,258 
Overland to mills and Canada............. 1,080,576 — 1,082,935 890,444 1,019,287 736 71,201 59,235. . Boston : besies 60,347 35,933 11,535 11,927 
Bouthern mill takings.............+.-0.++- 3,350,000 2,740,000 2,327,887 2,404,796 135 15,638 4,809. .Philadelphia.... 198 84,051 14,581 2,747 2,001 
Stock at interior towns in excess of . i : ; ‘ 

BUM TES. {cae lansicnacaenchaneaxesc eines 724,331 © *581,514 790,768 manent a ES ES. coe: — Heite ag nk 
Brought into sight thus far for season.....11,280,258 10,361,583 13,052,854 13,542,755 | 777% 102,056 = 97,432..Brunswick .... ..+-. 84,912 56,716 —_ AS 
The total crop movement is for..... ; . 235 days 237 days 238 days 239 days 31,381 43,805.. Pensacola ..... «ses 36,679 43,845 : 

*18,500 burned. aaas 35,074 53,584..Port Arthur... ..«.- 35,005 43,142 ‘ ee 

~— 14,595 307,548  206,024..Port Townsend 14,595 336,821 221,420 dar nig 
V isi ble Supply Statement nee 151,558 111,515..San Francisco. ‘ 157,852 110,948 ceee 
a m 2,106 243,173 305,175..Texas City, &c. 6,300 222,957 262,330 19,262 17,357 

- 1917. 1916. . 1915.——— | 1.504 46,688 38,429. .Jacksonville .. cccss 9 ccoce scene 4,364 2,645 

Stocks at General. Amer. General. Amer. General. Amer. 100 2,795. . Vari 5,165 
ce ee 761,000 638,000 910,000 679,000 1,467,000 1,157,000 ae eS eee, Pe a wu} 3 rin 
ETERS 35,000... SOE héeaes RS 2 nearer cone eee sears iden "as cede ais, canal. stake inl oie 
Seicdimster niaivesend 61,000 34,000 104,000 $1,000 112.000 83,000 92,521 6,125,351 6,007,134..Totai ........ « 68,075 4,257,196 3,879,208 1,238,623 1,442,367 
DD .igcdasedssceceeces - tho Giese  “abeeke aeekae 10,000 3,000 . 

SN. “Sins ocanaeeenedees stand siedee .obeben« Wakao 75,000 70,000 po ; 
a a ee 12,000 298,000 §=321,000 295,000 235,000 =. 212,000 Ex rts and W orld Takings 
Other ports, Continent......... 155,000 127,000 134,000 112, 608,000 502,000 EXPORTS FROM UNITED STATE 7ORLD TAKINGS OF AMERICAN 
RE iG ER eee 120,000 ...... 908,000 8... tot —” A ee ' = ia: This Last 
TROTMRY oc ccccccccsccccscocccce © GERBER epee 1,020,000 _—s«....... 425,000  ....... Week. Season. Season. Week. Season. Season. 
ong Ete 1,057,677 1,057,677 1,066,086 1,056,086 903,375 903,275 | Great Britain... 28,482 2,113,673 1,867,311 | America ...... . 83,081 5,584,013 5,211,902 
orts, U. S.....e...eee sees 1,238,623 1,238,623 1,442,367 1,442,367 1,541,802 1,541,808 Fra 24.6 . . itai 60, 2,044,673 2.164.911 
Afloat for Great Britatn...... > > ae ee. Ore Meet eo": So oe amen deeneen ne. Gia ‘samaaey sane 
Afloat for Continent.......... 206,000 108,000 270,000 198,000 815,000 674,000 <a . ad : i ggeabiialateass P 2.930 F 17,842 
Coastwise to New York...... Ss 14,000 14,000 3,000 3,000 21,000 21,000 REED ncccccoes ocose 2,930 17,842 BRemIGO 2 ccccccce- ovess r 
Japan & China.. 10, 435,213 900,558 | Japan & China. 10,436 435,218 200,558 
Total ..ccceccocceccscesse+s4,821,300 3,611,300 5,628,453 4,005,453 7,114,177 5,542,177 
Decrease ....ccccesseesss-. 83,480 96,480 84,291 97,204 25,822 40,823 Total ...-... 6,075 4,257,196 38,870,208 Total .....6-216,156 9,903,200 9,502,088 
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Cotton 


Prices of Futures Moved Up Sharp- 
ly, Advances Ranging from 
$5.40 to $6.50 a Bale 


OTTON prices advanced sharply on the Cotton 
Exchange last week, the final quotations show- 
ing a net gain of from $5.40 to $6.50 per bale for 
the week in the case of active months. The buy- 
ing was chiefly for the account of trade interests, 
while the selling came mainly from speculative 
sources, presumably in the form of short commit- 
ments. The chief reason ascribed for the upward 
movement in prices was that with a declaration of 
war there would be an increase in American con- 
sumption, with the Government duplicating some 
of the large orders it has already placed for cotton 
cloth and for shells, which require the use of cotton 
or linters. In addition, the fear that the scarcity 
of labor in the cotton fields is likely to become 
more acute strengthened the assumption that cotton 
ought to go higher. 
The price advances of the past week are repre- 
sented in the following table, which also gives the 
high and low quotations for the season: 





May July Oct. Dec Jan 
Saturday's close.. .18.97 18.80 18.42 18.40 18.50 


Prev. Sat’day close.17.85 17.72 13.12 17.24 
Season's highest. ..21.55 71.51 19.20 18.55 
Season's lowest 12.50 13.08 13.65 5.58 





The final census report, issued Tuesday, showed 
a crsp last year of 11,511,000 bales. Practically all 
of this cotton has been brought to market, and from 
now on consumers will have to draw on the modest 
carry-over from the previous crop. Under the cir- 
cumstances, spot holders regard themselves as in- 
depecdent, and many of them are holding out for 
25 cents. It is estimated that nearly all hedged 
cotton has been sold. 

Last week’s exports amounted to 68,075 bales, 
compared with 84,715 in the same week last year, 
which shows that a considerable amount of cotton 
is moving to Europe despite the activity of German 
submarines. To date exports total 4,271,196 bales, 
compared with 3,873,208 last year. Subsequent to 
this date last year 2,400,000 bales were exported, 
and it is generally believed that Europe can ill 
afford to get along with a smaller quantity this 
year, since European consumption last year 
amounted to 7,750,000 bales of American cotton. 
Some of the Liverpool correspondents are predict- 
ing an acute shortage in supplies in England within 
the next three or four months, and some traders 
are of the opinion that similar conditions will exist 
in the United States before long, as it will be five 
months before the next crop begins to come on the 
market. 


FALL RIVER EARNINGS GOOD 





Flint Mills and Borden Company Deciare 
Special Quarterly Dividends—Buy- 
ing Demand Improves 


Special Correspondence of The Annalist 
FALL RIVER, Mass., March 24. 
LL through New England reports from textile 
markets are to the effect that business is 
very good. A distinct feature of the market is the 
high-priced cotton, and it is always a fact that 
when cotton is high cloth values are high and 
business generally is also good. 
Buyers have bought plentifully of wide goods 
and business has been done on a large scale all 
along the line. Even narrow goods are strong, 


Durfee & Sons of that city: 


Corporation Capital. Spindles. 
American Linen Co............... $800,000 94,528 
PPR WTIGMC BENS. 2. wc cccviscces 450,000 68,432 
Barnard Manufacturing Co........ 500.000 80,304 


Border City Manufacturing Co... .1,000,000 118,896 


SD EE Pe ere 1,000,000 91,258 
SE as 0 0.0 cic ced benrcesnaset 1,200,000 114,096 
Cente BIE. . ccccccsccscce ..-- 800,000 61,000 
Comsnicwt Mills. ....cccccccccocses 251,700 29,796 
CEE En oc cc cccccetvesecoecs 400,000 45,040 
PE, DR. ond ccc cedcvesrnésecese 1,250,000 130,365 
po rrr rrr er 500,000 44,672 
Durfee Mille.......cccccssccceess 500,000 151,328 
PRE TED ccc ccc vccccceseseses 1,160,000 119,000 
Granite Mills... ....ccccccsvccses 1,000,000 122,048 
Hargraves Mills ..........sceeee+% 800,000 115,874 
King Philip Mills.......-..-es+++- 1,500,000 133,344 
Laurel Lake Mills..........0++++: 600,000 60,464 
Lincoln Manufacturing Co........ 1,250,000 105,000 


Zwthern Manufacturing Co....... 625,000 52,048 


and prices for both wide and narrow styles have 
boen advanced. Where advances have not actually 
taken place prices have been materially stiffened 
up, and indications are that prices will go higher, 
and spot goods soon command premium prices. 
There still exists a keen demand for certain counts 
of cotton yarns, and spinners claim that prices 
have advanced beyond 2% cents per pound. The 
outlook for both cloths and yarns is very good. 

An idea of the prosperity of the cotton goods 
trade may be learned from the fact that the Flint 
Mills have declared a special quarterly dividend of 
6 per cent. on the capital of $1,160,000, and the Di- 
rectors of the Richard Borden Manufacturing Com- 
pany have declared a special quarterly dividend 
of 5 per cent. on a capital of $1,200,000. These 
dividends will aggregate $149,600. 


NEWS SENSE MAKES BUSINESS 





A STOCK EXCHANGE house which prides itself 
on its “fast wire” to Palm Beach gives its 
customers at the Southern resort something be- 
sides quick execution of orders. It assists the traders 
im its branch office in making up their minds how 
they want to trade. 

Two men are employed whose powers of con- 
densation are highly developed. They study the 
news tickers in the New York office all day long, 
end read the afternoon newspapers for anything 
likely to influence prices. Battles, strikes, politics, 
ccnflagrations, commerce, business, and every other 
imaginable factor of national and international life 
are described tersely and sent over the wire. 

The head of the house is an old-time newspaper 
reporter and a telegraph operator who was not 
slow to realize that the recreation-seeking specu- 
lator was isolated in respect to knowledge of worl i 
events. The broker began to develop his private 
news service years ago in the early days of Win- 
ter vacations. 

On holidays and Sundays the broker himself 
prepares digests of the news in the newspapers, 
telegraphs them himself from his office and has 
the bulletins posted in the Palm Beach branch of- 
fice before the traders have finished their break- 
fasts. 

It requires considerable extra work, but the re- 
sults are worth it. It is not unusual for 60,000 
or even 100,000 shares of stock to be dealt in over 
the wire from Palm Beach in a single day. 





Prices 


Cotton Futures—New York 

—Mar.—— —May. —July.— 

High. Low. High. Low. High. Low. 
March 19....18.75 18.10 18.52 17.85 18.41 17.65 
March 20....19.00 18.68 18.82 18.35 18.71 18.27 
March 21....19.25 19.10 19.05 18.62 18.90 18.56 
March 22....19.19 18.90 18.95 18.59 18.85 18.44 
March 23....18.95 18.66 18.98 18.60 18.78 18.45 

















March 34..... <s2» soe 19.10 18.95 3.93 18.8) 
W’k's range.19.25 18.10 19.10 17.85 18.93 17.65 

——Sept.— ——-Oct.—— ——Dec.— 

High. Low. High. Low. High. Low 

March 19....17.95 17.33 17.95 17.15 18.03 17.31 
March Zeiss sss tien 18.30 17.87 18.34 17.96 
March 21....18.23 18.28 18.50 18.17 18.55 18.30 
March 22....18.16 18.16 18.56 18.02 18.42 18.15 
March 23....18.44 18.29 18.35 17.96 18.40 18.07 
ae ee 18.51 18.40 18.59 18.49 
W’k'’s range.18.44 17.38 18.51 17.15 18.59 17.31 

Spot Cotton Quotations 

-—-Last Week.-—- Month Year 

High. Low. Close. Ago. Ago. 
New York:..0s0<% 19.30 18.20 19.30 16.45 12.95 
New Orleans..... 18.75 17.63 18.75 17.19 11.8 
Galveston ....... 19.00 18.00 19.00 16.50 12.25 
Savannah .......19% 18% 19% 18% 12.70 
Memphis ........18.75. 18.00 18.75 17.00 12.00 
Augusta ..... oooknee 18.50 19.38 16.75 11.82 
HGUStOM ..0+060 18.90 18.00 18.90 16.45 12.20 
*Liverpool ...... 12.49 12.27 12.47 11.33 17.78 

*Pence. 


Condition of the Fall River Mills 


The following statement, showing the financial condition and standing of 


the Fall River cotton mil 





MANCHESTER MARKETS SHOW 
IMPROVEMENT 


Better Demand Is En ouraging Spinners, 
Although Exports Are Cut Down 
by Lack of Shipping 


By Ca e Annalist 
MANCHI ER, England, March 24. 
‘ cotton and 1arkets this week showed 
an improveme! There was a larger 
inquiry in certain d I yut the export trade 
is still checked luced shipping facilities. 


Sailings have rregular and there are 


large stocks aw hipment. Owing to the 
activity of Germa rines the insurance rate 
has been raised t guineas. 

There is an demand for cloth for 


India, and fairl ive speculative buying in 
dhooties at low shirtings offers have 
been impracticable e have been a few more 
sales for China al everal minor outlets are 
providing impro 

The outlook 


as a conseque 


turers has brightened 


changes and there is 


freer buying in A an and Egyptian yarns. 
re holding mer on prices, and more 
t of the extended holi- 


Spinners ; 


relief is expected 
days at Easter 4 er larger inquiry has been 
noted in shipping for India. 


PERSISTENT POLICY HOLDERS 


Mutual Life Has Six Who Have Passed 
the Age of 96—Three Are 
Centenarians 
Ww* have heret ferred to the remarkable 

examples g among the early policy 
holders of the M The names of eleven 
f ho had lived to reach 


members of th 
or pass the age nit of life as assumed 


by the mortalit have been published. Of 
these eleven n Judge Nahum Morrill 
of Auburn, Me rred to in this report 


one year ago and as probably the 


cldest policy he company at that date. 
A thorough searcl early records, however, 
has since revealed names of five others who 
lived past the and who are still living 
at this date l of these, with that of 
Judge Mon 7 the following list: 


Present Age 
Nearest 


Na e Birthday. 
Abner r b, POM. 0:6-002<'0 98 
lesse C. G r Phila., Penn... 98 
Chas. 1 bi ss Savacanseagial 
? M se ewaten et 97 
Nat'l V Recicw dees 100 
William Fullerton..New York City.......... 100 

Of th ' regoing list, two have 
recently policies, receiving the 
face amount ¢ 1dditions in cash. This 
is a privi ill policy holders who 
reach the a ve being equal to the 
face ar that age. We have 
here ar ict that in mutual in- 
vurance one I ims all his life and 


beneficiary will re- 
receive if he lives to 





" I Extract from the 
seventy-f th wrt of the Mutual Life 





epared by George N. 





Price Price 

Net Last Per Net Last Per 
Surplus. Sale. Spindle Corporation. I irplus. Sale. Spindle 
*$77, 27 85 8.01 Mechanics Mills....... ; > 750.000 303,605 95 7.21 
214,211 95 9.38 Merchants Manufacturing Co.....1,200,000 } 351,891 116 7 90 
*369,073 64 8.58 Narragansett Mills............. 400,000 $19 *23,017 105 S 17 
100.391 116 8.91 Osborn Mills ..... Kadedebbanoess 750,000 : 228,750 115 9 3A 
20,310 114 90  FRGMOE BEN acccsvciccsccccees 800,000 j *211,580 70 6.00 
$35,846 115 S75 FP 6 ce Ctaserecccccoess 1,050,000 6 38,508 101 19.07 
*15.012 120 15.49 Pocasset Manufacturing Co...... 1,209,000 0 128, 834 95 8 99 
1,494 85 7.12 Richard Borden Mfg. Co........ 1,000,000 af { 179,129 170 12.24 
249,319 150 7.78 Sagamore Manufacturing Co..... 1,200,000 t 555, 722 280 18 91 
17,5658 140 13.28 Seaconnet Mills ..........0000- 690,000 te *} 5,246 60 7 63 
133.668 1056 8.76 Shove Mills .............sesceees 550,000 rs 120,787 9 5.30 
610,602 5 ig, «A 5 65c c0.6eseccrsctoess 1,000,000 1,40 *155,303 Ha) 9.66 
194,370 130 11.94 Stevens Manufacturing Co..... 700,000 110 . 
218,875 105 6.80 Tecumseh Mills .....6.-.0ss-0eee8 750,000 140 8 98 
#239,029 70 6.89 Troy C. & W. Mfy...-.cccccsevees 300,000 5 44 900 11 1 
849,616 150 10.49 Union Cotton Mfg. Co........-- 1,200,000 l 816 72, 200 17 39 
109,282 95 7.62 Wampanoag Mills ......eesee+0%> 750,000 1,760 *79,184 82 8.19 
*154,775 110 14.56 Weetamoe Mills ..... nnd vetssets 500,000 416,368 147,791 100 7.59 


187,745 150 11.52 *Net debt. 
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Curve 





The Annalist Index Number 
pamela 1890-99°100 Per Cent.) 
——-—Weekly Aversega ——————-— 


March 24,1917 . . » 238.875 
March 25,1916 . . . 164.191 
March 27,1915 : . + 152.402 


——-------— Yearly Averages-——--— - 
1917 . . . 222.858 1914. - 146.069 
1916 . . . 175.720 1896... 80.096 
1915 . . . 148,055 1890. . . 109.252 


Oct Nov Jan Feb 


An index number is a means of showing fluctuations in the average price of a group of commodities. 
tn the average wholesale e | price | of twenty-five food commodities sclected and arranged to represent a theoretical fannly’s food b \dget. 








of the Cost 


1915 1916 1917 
Oct Nov Dec Jan Feb June 


of Living 





Oct Nov Dec Jan Feb Mar June’ 


Feb Mar June 


Oct Nov 
The Annempi Index Number shows the fluctuations 


—_ — 














FINANCIAL TRANSACTIONS 


Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares... 6,501,385 3,080,592 45,136,755 40,864,854 


Sales of bonds, par value.$17,107,000 $17,938,700 $262,904,800 $269,361,700 

jHigh 86.45 High 90.01 High 90.46 High 91.83 
‘iLow 83. 09 Low 87.79 Low 77.24 $e 83.49 
es High 87.23 High 86.69 High 89.48 High 87.35 
Av. price of 40 bonds.... — 86.90 pa 86.56 Low 86.68 Low 86.47 
Average net yield of ten 

high-grade bonds. ec 4.200° 4.265% 4.204% 4.25% 
New security issues... 
Refunding 


Av. price of 50 stocks... 


50,627,020 89,408,500 134,699,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


—End of February.— —End of January.— 


1917. 1916. 1916. 1915 
U. S. Steel orders, tons... ..11,576,697 8,568,966 11,474,054 7,922,767 
Daily pig iron capacity, tons 94,180 107,510 101,643 102,746 
Pig iron production, tons. _. .*2,637,042 *3,087,212 5,787,980 6,272,333 


*Month of February. +Two months. 


Building Permits (Bradstreet's) 


February.—— y: —December, 153 Cities.— 
*1917. 41916. ~1917. §1916. 1916. 1915. 
$55,073, 315 $55,380,279 $57,434,756 $55,545,958 $71,772,054 $68,354,300 

*156 cities. $155 cities. $158 cities. §156 cities. 








Alien Migration 











-—January.—-— ——December. —-Calendar Year.— 

1917. 1916. 1916. 1915. 1916. 1915. 
Inbound ... 24,745 17,293 30,902 18,901 355,767 258,678 
Outbound .._ 4.285 — 5915 — 7,005 10,974 69,725 _ 160,641 
Balance. .-+ 20,460 -+-11,378 +23,8 897 +7,927 +286,042 -+98,037 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from eities representing 
93.6 per cent. of the total. Percentages show changes from preceding year. 

The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 

ae $5,529,322,000 +27.6 $5,057,126,059 +1.77 $65,452,041,806 + 18.6 

> 4,338,000,000 +47.6 4,970,000,000 +-66.6 55,184,951,499 + 49.6 


Gress Railroad Earnings 








| 


$7, 725,000 $141,907,000 $381,023,000 $557,887,000 | 


All New York Clearing House Institutions, Average Figures. 
—-Cash Reserve.-— 





Week Ended Loans Deposits. Amount. P.C. 
Mar. 24, 1917........... $3,565, 668,000 $3,826,798,000 $507,663,000 13.26 
a ae ae 3558,.614,000  3,801.879,000 505,526,000 13.2¢ 
Ss" | ee 3.545 952,000 3,773,280.000 503,508,000 13.34 
Mar. 3, 1917............ 3,504,285,000 3,757,128,000 533,574,000 14.20 
meet. D6. S006... oo nccccce 3,360,532,000 556,058,000 477,850,000 13.43 
| Mar. 19, 1916............ 3,364,636,000  3,566,193.000 484,616,000 13.58 
Mar. 12, 1916............ 3,353,825,000  3,561,251,000 493,869,000 13.87 
Mar. 5, 1916............ 3,376,518,000 3,592,631.000 496,005,000 13.81 
Last year’s high........ —— 3,601,350,000 523,753,000 14.85 
in week ended........ Nov. 18 Nov. 1 Jan. 29 Jan. 29 
Last year’s low.......... 3 3,178, 302,000 3,298,133,000 387,562,000 11.15 
in week ended......... July 22 July 22 Dec. 2 Dec. 2 





Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was at 20@15c discount, 
closing at the latter; at Roston it stood at par all week: at St. Louis it 
ranged from 20@5 discount, and at San Francisco 10c premium. The week’s 
— of exchange on the principal foreign centres last week compared as 
ollows: 





DEMAND 
—Last Wk.— -—Prev. Wk.— —yYr. to Date— —Same Week, 1916— 
High. Low. High. Low. High. Low. High. Low. 
London ........... 4.7955 4.7550 4.7514 4.75%, 4.7585 4.75 4.76% 4.76% 
Paris ............. 5.84% 5.845% 5.85 5.85 5.844%, 5.85% 5.93% 5.98 
cer rere 69.061, 69.00 69.00 68.06% 73.00 (6.25 71.62i4 71.18% 
Switzerland ...... 5.04 5.04% 5.04 5.04% 5.00% 5.06 5.22%, 5.23 
ES eee 40.561, 40.3114 40.25 40.18% 40.8194 40.18% 42.50 
BNE Goccanesences 7.76 7.844% 7.76 7.86 6.88% 7.86 6.69% 
FRUGMR  ccccccceese 28.55 28.40 28.45 27.80 30.20 27.70 31.87% 
PTE. .0<456cennxs 11.30 11.20 122 21.15 11.80 1060 12.43 
CABLES 
BAM ocdscscsinr 4.7Gjy 4.765 4.76¢ 4.76 %p © 4.764795 4. 1O4BY, 4.7725 
Paris ..........+2+ 5.80% 5.838% 5.83% 5.84 5.83% 5.84% 5.93% 
RIE. ceccCensaws 69.18% 69.06% 69.1214 68.1214 73.1244 66.3714 71.68% 
Switzerland ...... 5.02% 5.03% 5.02% 5.038 4.99 5.06 5.22 
Holland ..4.....0. 40.6214 40.3714 40.31% 40.25 40.8715 40.25 42.6214 
| EERO 7.75 7.831% 7.75 7.85% 687% 7.854 6.69% 6.70% 
Russia ..........--28-65 2845 28.50 27.85 29.95 27.80 32.00 31.99% 
WI, casccenseas 11.25 1123 11.25 11.14 11.82 1062 12.50 12.38 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1916. 1915. 
Ce TORO 4 oc cnecesacs 2%2@2 244@2 3 1% 24%@1% 2%@1% 
Time loans, 60-90 days..3% @3 4 ) ots Ft 44% 2% 3 2% 3 @2% 
| ESE kk cceeccens 4 @3% 4%@35 5 2% 3%@3 314@3 
} Commercial discounts, 
| OO MHOMING oo cdc acess 414 @4 4144@4 4%5 3 313@3 4 @3% 
By Telegraph to The Annalist 
| Other cities: 
; Commercial discounts, 4 to 6 months’ bank rates: 
S  WMRM < eC acecasawend 4146@4 5 @4 5 3% 4%4@3 4 @3% 
Kd acces newa anes 4144@4 4% @4 4% 3% 3%@3% 5 


Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Mar. 22, 1917. Mar. 23, 1916. Mar. 25, 1915. Mar.26, 1914. Mar.27, 1913. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5, “ws tal. $5,000. tal. $5,000. 


Batt ccccccccce 90 33s :135 50 =188 ‘2 325 45 97 52 
Beuth ..ccccccs 87 31 127 28 165 36 108 23 65 22 
WOME cccccccce . 73 29 72 30 96 57 69 32 58 27 
f PMCS .cccsece 44 15 46 14 54 15 48 15 28 11 


{ 


Second Weel First Week Fourth Week Month of July 1 
in March. in Feb. in Feb. January. to Dee. 30. 
24 Roads 23 Roads. 22 Roads. 181 Roads. 230,746 Miles. | 
. a $8,934,127 $8,624,357 $9,167,712 $300,008,970 $1,926,209,201 
ar __ 8,265, 106 _ 8 385,114 9 580,092 260, 174,878 1 1,710,456,144 
Gain orloss. -+ $669,021 - $239,243 $412,380 39,834,092 4 L$: 215,753,057 
LS.06¢ +-2.85% +A43d% 115.39 +12.6% 
The Car Supply 
Net sur- Mar.1, Feo. 1, ——————Nearest Report to March 1——————— 
plus of all 1917. 1917 1916. 1915. 1914, 1913. 1912. 1911. 1910. 


freight cars. .°124,973 9109,770 *19,537 321,747 153,907 31,381 3,043 189,842 15,408 


*Net shoritnge. 


OUR FOREIGN TRADE 








-——_——-February. Two Months.—-—— 

1917. 1916. 1917. 1916. 
Exports ...co.csss. $466,523,034 $401,783,924 $1,080,078,727 $731,820,384 
Imports ..... - 199,576,597 193,935,117 441,392. '879 378,286,059 
Excess of exports. ..$266,946,437 $207,848,857 $638,685,848  $354,534,325 


Geld Movement at the Port ef New York 





Last Previous Same Week. 

Week. Week. Last Year. F1917. 1916. 
err eee e cites ace aba $938,963 $27,009,727 $22,524,753 
0 ere P Pi ecsce' S.ccces — SOR RO 3,247,314 _ 20,392,907 
Excess of exports. reer Scam $546, 163 $25,76 2,413 $2,131,846 


*Figures withheld by order of the Treasury Department. +To March 10. 


—_— — —_— — — — — ——- — 


United States...294 108 380 122 503 200 343 115 248 112 
5 











| Canada .......-; 26 12 38 


17 52 21 13 13 25 8 
Failures by Months 





——_—January. Calendar Year.————_—— 
1917. 1916. 1916. 1915. 1914. 
Number ...... 1,540 2,009 16,993 22,156 18,280 


. $18,283,120 $25,863,286 $196,212,256 $302,286,148 $357,908,859 
WEEK’S PRICES OF BASIC COMMODITIES 


Liabilities 


Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1915. 
Copper: Lake, spot, per lb...........§0.35 $0.37 $0.2725 $0.32125 $0.2866 $0.1775 


Cotton: Spot, middling upland, tb.... .1930 -1930 .1430 .1680 -16073 .10625 


Hemlock: Base price per 1,000 feet. ..26.00 26.00 25.00 0 24.25 23.00 
Hides: Packer, No. 1, Native, Ib..... .29 335 .29 317 -275 -22875 
Petroleum: Pa. crude at well, bbl... 3.05 3.05 2.83 2.95 2.50 1.75 
Pig tron: Bessemer, at Pitts., per ton.37. a 37.95 85.95 36.90 30.325 17.0 
Rubber: Up-river, fine, per Ib...... 86 15 8075 .8120 713 
Silk: Raw, Italian, classical, per Ib.. 6.30 6.60 6.30 6.45 5.828 4.15 
Steel billets at Pittsburgh, per ton. ..70.00 70.00 60.00 65.00 46.04 25.25 
Wool: Obie X, per ~ RR aR Py =I aT 7 37 aT 33 21% 
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Gold Reserves 


of the Federal 








f im 1915 43 


Dollars 


600 


550 


500- 


450 


Combined figures for the Twelve Federal Reserve Institutions by.months from Nov., 1914, to Dec., 


Feb Mar 


Oct Nov at 





Week Ended 


Saturday, Mar. 24 Bank Clearings 








By Telegraph te 
The Annalist 


Year to Date.—————- 


$39,063, 511,989 ~ 935,877,709 





Central ——Last Week. 
Reserve cities: 1917. 1916. 
New York ..... 0+ se ee ee s$d,209, 234,817 $2,651,819,064 
CORRS nnccecccteccccess SLT 353,879,129 ye 859,558 
ME. sa nedacancas was __ 121,752,265 89,521,726 1,517,422,824 
Total 3 C. R. cities...... $3,832, 716, O71 $5,095,219,919  $46,143,794,371 
Eee re Pree P 16.7% 


Other Federal Reserve cities: 





ree «-» $22,345,128 $15,553,454 
Boston Cribhibedeteves 213,770,089 201,523,346 
Cares, 57, 170, aoe 33,178,000 
Kansas City, Mo....... ° 63,437,168 
Minneapolis ........... 22,520,845 
Philadelphia ...7.... ‘ 214,1%,479 
0 Perr 22 605, 183 16,734,513 
San Francisco .........2¢ 85, 974, 296 55,755,681 





$278,796,458 
2,691,781,371 
714,027,277 
1,483,757,394 
321, 009,369 


3,450 


"265, 126, 627 


977 532,47. 3 





WHERE FB CINER. 0 ccc cccccs $876, 522 282 ~ $622,898, 481 $10,545,964,419 
ear 40.7% Pe ee 32.2 2% 

Total 11 cities......... $4, 709, 238,353 $3,718,118,400 $56, 689, 758, 790 
ED inde ceaceeue er ere oe 19.4% 

Other cities: 

Baltimore ‘eke bene » $38,713,050 $36,413,253 $495,408,133 

Cincinnati oe ee ee 38,863,346 ,082,250 463,215,461 

Columbus, Ohio ates 8,924,000 .723,400 113,711,500 









Denver ..... fee ade an 15,492,566 10,258,257 
Deetreit ..ccic Soak 53,620,696 36,011,609 
Indianapolis ...... ies 11,994,507 8,477,099 
Los Angeles ..... pabaes 31,837,000 22,311,487 
Louisville eS ebccneccnce 18,279, 287 16,971,390 
Se GED cc cccceccce 33,029, 62. 23,021,901 
Ree 81 806,183 62,097,865 
WOME: 6.5<ccecescecee 9,589,300 155,300 
a EE ocgcesconesscess 3,971,107 14,590,190 
EEE 0 0escckaceorsoncas 21,237,378 13,542,972 
Washington ..... seamces 9, 540.5 8 8,360,692 
SOGes 26 GUID. «0000602 ee $386,898,599 $208, 517,665 

BOUUEEE soc cccccdses 29.1% 
Total 25 cities...... e+ +» $5,096,136, 952 

Increase ..... acehas 26.8% 














Banks. Trust Companies. 


Loans, &c.......... . 2,485,007,000 $1,097,279,000 
eee eee 295,588,000 107,161,000 
NN Tae acs a0 he<tiaasue 41,383,000 5,395,000 
Legal tender . Sesssendves 48,188,000 8,584,000 
*National bank not see6 2,209,000 2,103,000 
Federal Reserve re 7,666,000 879,000 
Cash reserve . ; ; 386,644,000 123,243,000 


Reserve with depositaries... 216,000,000 45,393,000 2,000 
Surplus reserve : 19,689,060 23,076,300 2,765,360 
Net demand deposits , 2,678,848,000 990,398,000 359, 266,000 
Net time deposits re 51,728,000 128,206,000 9,924,000 
National bank circulation... 28,644,000 ..scseee 28,644,000 
*Counted as reserve by State institutions but not by national banks. 
Clearing House Banks—Average Figures 

Loans Deposits Cash Res ans. Deposits 
©1917.$2,474,384,000 $2,715,947,000 S586 6,489,000 1911. .$1,352,120,400 $1,391,715,7 
©1916. 2,294,623,000 2 489,642 ,000 1,241,813,300 1,243,0S7,2 


#1915. 1,649,072,000. 1,721,653,000 


1914.. 1,486,696,000 1540 § 928,000 406,851,000 1908.. 

1913.. 1,314,068,000 1,344,991,000 340,969,000 1907. . 

1912.. 1,423,810,000 1,449.113,000 368,024,000 1906.. 1,029,953,6 
*Figures affected by change to new system. 





Boston. New York. 
RESOURCES Dist. 1 Dist. 2. 
Total gold . $35,042,000 $221 575,000 














Legals, &c. ... 288,000 3,985,000 

Total reserves. .$35,330,000 $225,560,000 
5% redempt. fund 

F.R. bank notes ian: —“iebemmeanee 
Bills discounted $1,743,000 $888,000 
Bills bought..... 10,738,000 21,400,000 

Total bills.....$12,481,000 $22,288,000 
, BDO... 6:0: OP F $81,000 
l-yr. Treas. notes $1,666,000 126,000 
“Municipal ...... 298 000 5,199,000 


ied 


Fed.Res.notes,net 1,555,000 13 
Due from other F. 


7,000 





R. Banks—net.. 1,664,000 .......- 
Uncollected items. 13,787,000 29,605,000 
Other resources. . 9,000 400,000 

Total resources.$66,570,000 $296,546,000 

LIABILITIES— 


Capital paid in.. $5,068,000 $11,880,000 
Governm’t depos.. 1,224,000 7,375,000 
Due to members— 

Reserve account 49,108,000 247,615,000 
Collection items.. 11,074,000 22,577,000 
Fed.Res.notes;net = ..+--++> eres. Y 
Due to other F. 

R. Banks—net. ......-- 6,913,000 
All other Mabil... 96,000 186,000 

Total liabilities. $66,570,000 §296,546,000 











Philadelphia. 
Dist. 3. 
$43,192,000 

240,000 
$45,432,000 


$1, 387,06 0 
10,486,000 
$11,873,000 
$1,999,000 
1,378,000 


18,514,000 
168,000 
$77,364,000 
$5,260,000 
1,378,000 
49,267,000 
18,100,000 
1,403,000 


1,819,000 
137 


? 


$77,364,000 





Actual Condition Clearing ee 





1,298,602,100 
1,164,539,700 
1,056,545,200 





165,706,326 
615,502,309 
154,056,582 
360,172,000 
268,098 692 





912,230,076 
123, 140, 600 





208 pony 
117, 143, ALT 


"$4, 548,805,260 


19.7% 


564,150 


19.4% 


Saturday, Mar. 24 
All Members. 
2,286,000 
3,049,000 
778,000 
56,772,000 
5,312,000 
8,545,000 
509,887,000 


1,019,817, 
1;103,071,3 


3,594,000 $2 


$2,240,000 
6,542,000 
$8,782,000 § 
$4,985,000 
1,820,000 
3,066,000 


878,000 


1,920,000 
11,609,000 


181,000 


76,775,000 


$6,090,000 
258,000 


58,993,000 
11,434,000 


$76,775,000 $44,337,900 











200 








$5,689,000 $11,011,000 $5,253 
$170,000 $5,961,000 $2,203,000 


eeeeeene saeeeere 
. 


Federal Sehanee 


The consolidated statement of the 


follows: 


Last Week 
Gold coin and cert. in vault .$350,7: 
Gold settlement fund...... 209,2 


Gold redemption fund with 


OU. B. ZIONS ss ccc sece 2,5 





Total gold reserve......$ 


Legal tend. notes, silver, &c. 10,6 


Total reserve .......... $573,2 


Five p. c. redemption fund 
against F. R. Bank notes. 


Bills discounted—members.. 18 

Acceptances bought ....... 87,7 
Investments: 

United States bonds...... . 29,275 


One-year U. 8. Treas. notes 18 
Municipal warrants ..... . 15 


Total earning assets $170 
Federal reserve notes—net 19 
Due from F. R. Banks—net 


Uncollected items ........ 145,757 
Ali other resources......... 5,680 
Total resources ........ $917,901 


Capital pald im. ...ccser.. $56 
Government deposits ...... 19 
Due to members—res. acct. 711 


Collection items ........ . 115, 
Federal Reserve notes—net 16, 


All other liabilities......... 


Total liabilities ........$917,§ 


*Gold reserve....- cocceces 


¢Cash TeSETVE....eeeeeeeee> 


tCash reserve......- sone 


Distribution by maturities, 1-15 


*Against net deposit and note liat 
ties. tAgainst net deposit liabili 
aggregate net liabilities on collection iten 





Cielo of All Nati 


Loans and discounts, and legals : 
loans and discounts of all the national banh 


Dec. 27, Nov 
1916. 1916 


Loans & discounts. $8,340 $8345 
Cash ...csccesecees 786 788 


P.c. of cash to loans. 9.4 9.4 


Actual Condition Statements of the Federal Reserve 


Cleveland. Atlanta. Chicago &t. Louis 

Dist.4. © Dist 6. Dist. 7. Dist. 8. 
$43,432,000 $22,113,000 $10,808,000 $72,271,000 $17,454,000 § 
f 102,000 1,439,000 679 000 2,003,000 


$12,247,000 $72,950,000 $19,437,000 


$2,054,000 $1,970,000 $798,000 
(MyM 





655,000 - 9,041,000 af 





1,491,000 2,912,000 891.000 
7,000 2,648,000 1,094,000 

aia 5a 2,199,000 

2,479,000 396,000 816,000 
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$44,337,000 $21,053,000 $119,667,000 $39,963,000 


$2,414,000 $6,999,000 $2,795,000 
2,210,000 912,000 317,000 


19,411,000 96,584,009 27,036,000 
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318,000 $267,169,000 


221,000 192,001,000 
2,519,000 1,600,000 


2.536,000 460,770,000 


113,000 7,609,000 


75,494,000 476,950,000 


400.000 400,000 
17,000 14,707,000 


054,000 93,112,000 


106,000 28,650,000 


} 647.000 14,857,000 


24 000 9,859,000 


169,000 169,680,000 
000 19,440,000 


53 OOO 732.000 
176,000 120,846,000 
401 000 5,680,000 


2265, O00 869,730,000 


057,000 $55,642,000 


410.000 10,851,000 
3.104.000 656,422,000 
550.000 97,207,000 
772,000 11,471,000 
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1913. 1912. 1911 

5 $5,810 $5,403 

982 950 $36 
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March 23 
Dallas San Fran co 
Dist. 11 Dist. 12 


255,000 $26,820,000 
1,015,000. 58,000 


16.268.000 $26.878.000 


$100,000 De di ot 
1,555,000 $273,000 
L656 000 5,488,000 
69,000 $5,761,000 
»,000 $2,429,000 
1,480,000 1,500,000 
5OG, OOO S87 ,000 
1,741,000 

Sis 1,768,000 
5,067,000 6,496,000 
1,58) 000 442,000 
1,332,000 $47,902,000 


$2,698,000 $3,941,000 


1,167,000 2,311,000 


23,746,000 38,150,000 


2,604,000 3,429,000 
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Movement of Stock Market Averages—1915 to 1917 
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The heavy black line shows the closing average price of fifty stocks, half industrials and half railroads. The shaded area shows the high and 
low average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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Stocks 


fE\VHESE are stirring times, when more news is 

crowded into a week than the world used to 
expect in a year. Changes of vast importance, 
such as the overturn of the most strongly in- 
trenched monarchy, are accepted almost as a mat- 
ter of course, and, after figuring for a few hours 
in discussions, become, in fact, a matter of course. 
I'he market swings back and forth, becomes active 
or grows dull, in the effort to find its true level, 
and no sooner discovers it than there occurs an- 
other radical upheaval which throws all adjust- 
ments out of gear again. 

Stocks moved easily last week, closing at higher 
levels, but their fluctuations were insignificant 
when set off against the changes in both domestic 
and foreign affairs. For one thing, any hope 
which may have survived in the breasts of the 
more reasonable pacifists that the United States 
might avoid war were finally crushed by the crown- 
i:.g indignities put upon the American flag by 
Germany's naval commanders. Over Sunday there 
came news of the sinking of three American ships, 
one involving the loss of twenty-one lives. In the 
middle of the week came word of the sinking of a 
Standard Oi] tanker, unwarned, and in the region 














Stocks Transactions—Bonds 


Week Ended March ‘4 


STOCKS, SHARES 








INT 1916 MD 

Monday wane 1.279.880 R12 247 373.830 
Tuesday ‘ 1.327.413 G21 O19156 
Wednesday .. 5 omnes On TOO WYP Ls 
Thursda\ TO THT 1OT.1o I 
Friday oa LAO. 7TSS HEN TOT 
Raturday GOO SO obese 

Total week OOO SSS SONG 502 249,427 

Year to date 45,136 755 1 SG4 Soe 15. 505, 150 

BONDS, PAR VALUE 

Monday . $2,888,000 $2,974,000 $1,908,500 
Tuesday ..... 2.795.000 GAT 200 2.539, 500 
Wednesday T7500 H wri) 2502.000 
Thursday Pru) 100 2.906 000 
Friday et 3 1500 2.517.000 
Saturday Po OO) L.GOS9 000 1.617.000 





Total week SIT7107 000 $17.9095. 700 $14,045,000 

Year to date. 262.904. S00) 200.561.7000 192 .278,500 

In detail last week's bond travsactions compare 
with the same week a year ago: 


Mar. 24, ‘17. Mar. 25, ‘16. Change. 
R.R. and misc.$11.041,500 $11,414,000 $372,500 
Government .. 5.907.500 6,047,700 80,200 
NED cccccese 11,000 46,000 — 35,000 
SAS 5650056 87,000 431,000 — 344,000 





Total all... .$17,107,000 $11,938,700 — $831,700 


cutside of Germany’s paper blockade, with the 
ceath of seven more Americans. These things 
mean that the United States is already in the 
war, although so far all of the aggressiveness has 
come from Germany. It must be plain by this time 
that if the American passenger vessels, carrying 
guns, get through the barred zone in safety it will 
be because of good luck, or the power of their 
guns, and not through the courtesy of the German 
Navy. 

The market had made up its mind to war before 
the week began, and the cumulative evidence of the 
necessity for taking up arms further stimulated 
the buying of stocks. Transactions ran well over 
1 million shares on each of the first three days, 
and the week’s total was more than twice that of 
the previous week, or 6,471,000 shares, against 
2,856,000. The market regerds it as essential to 
ihe after-war welfare of the United States that we 
xo inte the war, with ships and men, as well as 
with financial support for the nations that have 


TD se 





carried the extermination of Prussianism a long 
way toward realization. It is felt that only war’s 
demands will -remedy the present condition of na- 
tional helplessness. 

The strength of the railway shares was more 
pronounced last week than for months past, and 
the increased popularity in which they were esti- 
mated did not melt away after a few hours, as has 
been the case with recent abortive attempts to 
move prices up. Settlement of the strike upon the 
men’s terms, followed within a few hours by a de- 
cision of the Supreme Court upholding the Adam- 
sen law, would not have been construed as a favor- 
able development except for the widespread belief 
that with increased payrolls must come higher 
rates. 

Money is still so plentiful as to make a much 
further advance in security prices likely if it were 
not for the approaching demands of the United 
States Government for hundreds of millions for 
War purposes. 


Stray Thoughts from Wall Street 





A“ EALTHY banker, now retired, invited two 
friends to visit a theatre with him. He ob- 
tained three seats at the box office, reached into 
his pocket for money, and then berrowed $6 from 
one of the guests while the line of purchasers back 
of him loeked on suspiciously. 


‘QV HE poorer the railroad the more luxurious 

sometimes is the private ear of the executive. 
fhe receiver of a Southwestern road which had 
gone into bankruptcy was ashamed to travel in 
the wheeled hotel which fell to him. He found 
a buyer for it in a millionaire, and used his pred- 
ecessor’s second-best car in his travels. 





F all of the young men who have applied to the 

American International Corporation for jobs 
since its organization were to be mobilized, the 
United States would have a foreign legion of very 
respectable size. 





BANK officer with a broadening reputation as 
+2 a post-prandial speaker opened another dinner 
invitation with a sigh. “The time is almost here 
when I can look ahead to a meal at home, followed 
by 2 quiet evening under the reading lamp,” he 
said. 


HEN Distillers Securities broke through 20 
one of the Directors said that it would be 
nothing less than a crime to continue the payment 
ef 6 per cent. dividends on a stock selling so low. 
When the annua! report eame out a better reason 





for a reduction in the rate was supplied by the 
earnings. 
N the fifteen years that the United States Steel 
Corporation has been in business its earnings per 
ten and aggregate net earnings were never so 
small as in 1914, and never so~big as in 1916. 
IDVALE STEEL, which has provided the 
bread and butter of many outside traders in 
the fifteen months that it has resided on the Curb, 
will shortly take its place with the other steel com- 
panies on the New York Stock Exchange tape. 





fF\HE advance in gasoline, oil, and tires has 

proved more effective than any municipal ordi- 
nance in legislating the jitney lines out of business. 

HE railroads have little hope that they will 

be allowed an increase of 20 per cent. in their 
freight rates, even with the tide of public senti- 
ment running strongly in their favor as it is now, 
but they are more likely to get 10 per cent. than 
if they asked for only that amount. A 10 per cent. 
herizontal increase would mean a tremendous addi- 
tion to gross revenues. The sum involved is many 
times the $50,000,000 which the recent settlement 
of the eight-hour day controversy will add to oper- 
ating expenses, but not more than the increase in 
operating costs that has taken place since the last 
general rate increase was asked for. It is hard te 
think of any other important necessity which has 
inereased by as little as 10 per cent. in price since 
the beginning of the war. : 
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The Trend of Bond Prices—Average of 40 Listed pe 
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Bonds 











O much is hanging over the bond market that 

there was little activity and interest last week 
outside of the foreign issues and some of the 
specialties. Each new day brought a more decided 
feeling that something was about to happen in the 
international situation, and dealers showed an ex- 
treme unwillingness to take commitments until 
they were able to determine how these events would 
affect the market. New United States Govern- 
ment financing, talk of a billion dollar credit for 
the Allies, and applications for large loans from 
industrial companies and South American repub- 
lics are factors which have made it seem wise, both 
to buyers and sellers, to hold off. 

The most cheerful note in the whole market 
has been the tremendously enthusiastic response 
to the Canadian war loan and the steadily in- 
creasing sales of the new French loan by syndicate 
members. Brazil has been in the market unsuccess- 
fully for a $5,000,000 credit secured by valorized 
coffee, and Italy has been negotiating for the past 
ten days for a loan designed primarily to improve 
the exchange rate on lire. Argentina has redeemed 
$23,500,000 notes in the last six weeks and is en- 
deavoring te refinance $10,000,000 more maturing 
in April and May of this year. 

On the board foreign loans absorbed the bulk 
of the activity. While there were no decided 
changes in price levels, it was apparent that many 
bonds were taken away for investment during the 


. week’s session. All of them uniformly show a 


gain from their recent lows. American foreigns 
held well around 96, Anglo-French around 9234, 
Paris 6s from 93% to 94%, United Kingdom 5s 
lost fractionally, while the 5%s strengthened. 

A strong stock market, which developed during 
the latter part of the week, carried with it a num- 
ber of the speculative railroad issues. High-grade 





Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last. Ch’ge. Last Yr. 
March 19.. 76.24 74.21 75.61 +1.45 77.89 


March 20.. 76.48 75.7! 76.04 + .43 78.03 
March 21., 76.22 75.40 75.46 — .58 78.13 
March 22.. 75.74 75.03 75.30 — .16 78.21 


March 23.. 77.18 75.46 TT.08 +1.78 78.18 
March 24.. 77.98 77.05 77.51 + .43 77.95 


TWENTY-FIVE INDUSTRIALS 


March 19., 94.33 91.97 93.68 +1.14 98.99 
March 20.. 95.65 94.02 95.15 +1.52 98.48 
March 21.. 96.12 94.12 94.54 — .61 98.86 
March 22.. 94.89 93.67 94.12 — .42 98.37 


March 23.. 94.58 93.60 94.31 + .19 98.21 
March 24.. 94.93 94.09 94.50 + .19 97.88 


_. COMBINED AVERAGE—FIFTY STOCKS 


March 19.. 85.25 83.09 84.62 +1.30 88.44 
March 20.. 86.06 84.90 85.59 + 7 88.25 


March 21.. 86.17 64.76 8.00 — 59 88.49 
March 22.. 85.31 84.36 84.71 — .29 88.29 
March 23.. 85.88 §4.53 85.69 + 98 88.19 
March 24.. 86.45 85.57 86.00 + .8 87.91 


Bonds—Forty Issues 


Same 

Net Day 

Close Change. 1916. 

March 19...cccces eee 36.90 + .11 86.69 
March 20..ceseee+seee++ 80.95 + .05 86.62 
March 21..... Sebo bad we 080.10 + 15 86.57 
March 22. ..cce+ese0ssee + w-L9 + .0 86.56 
March 28. ..ccccosesss e+ 87.18 + 02 . 36.57 
WMatet FS. . cccccceccnas Ble. | € Ae 86.65 





PH 30 
| : 89 
88 








rails showed a slight hardening tendency, with in- 
dications that fewer large blocks were pressing for 
sale. Among the new announcements in the rail- 
road market are the reorganization plan of the 
Colorado Midland, the anticipation of new 
financing by the K. C. Terminal, and the appiica- 
tion ef the Chicage & Northwestern for permission 
to issue $1,000,000 equipment trust certificates. 

The municipal market did not appear to be 
quite so heavy. The rapidity with which the City 
of Cleveland 4% per cent. syndicate was cleaned 
out, and the subsequent advance the bonds en- 
joyed, seemed to have a stimulating effect on the 
entire market. New sales were chiefly confined to 
general market issues and revenue bills, The 
$730,000 thirty-year Hamilton County, Tenn., 
41s brought a 4.46 per cent. basis. The $160,000 
Clifton, Ariz., 6s a 5.61 per cent. basis; the $250,- 
000 twenty-eight-year Duval County 5s a 4.59 per 
cent. basis, and the $400,000 Hanover Township, 
Penn., 4%s a 4% per cent. basis at private sale. 

Cheap money brought many municipalities jnto 
the market for short-time loans. The State of 
South Dakota sold $300,000 one-year notes on a 
4.28 per cent. basis. Winchester, Mass-, $250,000 
nine months’ notes on a 3.44 per cent. basis, and 
Gardner, Mass., $130,000 eight months’ notes on a 
3.67 per cent. basis. 
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TAXATION VS. BONDS AS A 
MEANS OF FINANCING WAR 


Professor Fisher of Yale Supports the 
Advocates of the Former 
Against the Latter 


Editor of The Annali 
WANT to add 
Davenport a 

March 5, and to tha 

its editorial colun 


» that of Professor 

sed in THE ANNALIsT for 
THE ANNALIST itself in 
supporting the idea which 


Professor Sprague promulgating, that war 


should be financed through taxation on current 
income rather tha ough loans. 

The great o anding fact, almost wholly 
overlooked, is that when a war is financed by 
loans, these loar ne, in one way or another, 
the basis for ¢ credit or deposit cur- 
rency and cau at and rapid rise in the 
price level, with a ittendant evils and in- 
justices whicl ise implies. Many suffer 
through inabil t ire a due share of the 


nation’s prod the greatly increased 
price level and ¢ » unequal manner ir 
which borrowing spreads the burden of war over 
y ( rnment is forced to pay 
- the supplies of war, 

*e asked because of 


the people 
higher and hig! 
and must pay 


the exigency o tuation; hence its loans are 
exhausted more and re quickly. In addition it 
carries for yea after an immense burden 
of debt. 

Were a wal »ther hand, to be financed 


tion of the people with 
would not be reduced 


by taxation, tl 
small and mode 


any more then ’ h as it it now by a high 
price level; ext ‘e among the rich would 
be curtailed; th : i be fewer fortunes made 
from the war, and ment would get more 
goods for the mon pended, while no burden 
of debt would | 

These causes and effects of Government bor- 
rowing for war p have practically never 
been foreseen apparently not foreseen 
in the present conf by any of the warring 
nations. They sseen by us at the time 
of the civil war. 1 at the time of our Revolu- 
tionary War. I doubtful if in any war 
in history they ha foreseen. Even after 
peace has come on has been half over- 
looked becauss iys been mingled with 
war scarcity 

I was mys¢ ! i to find how much more 
important a cau ing cost of living in 
Europe the abund f money has been than 
the scarcity of good [he diagram of Professor 
Cassel of Swede this for Russia. (See 
diagram for Ru nited States is suffer- 
ing a reflex effect t import of gold which 
largely explain high cost of living. (Sce 
diagram for T If we enter the war 
we must not add to our gold inflation, a credit 
inflation, yet w J »t escape this if we follow 
a bond-selling px 

Borrowing may | to be used as the imme- 
diate means to meet the initia! demands of a war. 


But in my opinio ich a loan should be paid 
off as quickly as p ble during the war itself 
by the means of taxation. There is no injustice 
in-a tax policy. ( ription of incoffMe is as just 
as conscription of persons. 
IRVING FISHER. 
March 25, 1917. 
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Spot and Option Prices of Cotton ' 
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Cotton Prices * 
Spot 

High. Low. 17 

| 19.92 11.73 

| RESIS . .12.37 8.28 16 

15 


OE, «ia ka ee eae 96 / 3 
ee a : hy 14 
; 13 
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Cents , AB / ABE ABVEYW BY Cents 
Per Jan Feb Mar Apr May June July Aug ov Jan Feb May June July Aug Sep Oct Nov —— 4 
t t . 
Pound 1915 a 1916 Sitieteen 
The spot prices charted here are the quotations of standard spot cotton in New York. The option prices are the averages of the quotations in each 
month of the twelve monthly options or of as many of them as were quoted in each month. 


Stock Exchange Bond Trading 


Week Ended March 24 Total Sales $17,107,000 Par Value 










































































































High. Tow. Last. Sales. High, Low. Last. Sales. High. low. last. Sales. High. Low. Last. Salem 
ADAMS ENPR Eas 4e 78 78 78 1 } Clev. Shore 100%, 100% 100", 12 Mo. Pac. gen. 4s, w.i. 66 6, 66 262 UND. El. RYS. OF 
Alaska G. M. Gs, | Col. Fuel & I (9% 869% 3 Mob. & Birm. 4s..... 74 74 74 ! L. 4% ceueaee 90 © 89% > 90 2 
Series A... . os 68 6s 1 “ol. Industrial £ 80% 80% ME ‘ Mob, & Obio Gs, new.1)2'4 112% 112% 5 Union bh “& P. ie .. 881% BR SKE 1 
Alaska G. M. cv. Ge Col. Gas & be 80% 89% 89's ’ Mon. Power 5s.. ..100 " 1, 58 Union Pac. Ist 4s.... 98 " 97% 98 22M 
} Series B....... 69 67% 69 3 Col. Midlana - = Morris & Ewsex iiss.. 86 SO iy 8 | P. Ist & ref. 4s... 93 92% 92% 16 
Albany & Susq 348. 86 Mi 86) ; Col. & So. lst 4s.. 2 a IAT EN a - e Union Pacific cv. 4s.. 93°94 923 933} 26 
Am. Ag. Ch. env 1s 101 % 101% 16 «| Col. & So, ref. 4%e... 84 3 Natle ~} - OER. 56.1084, 100% 10% 3 | . nited Fuel Ges és. 1004 100% 100% 28 
Am, Ag. Ch. deb. 55.103 101% 102% 57 | Col, & 9th Av. Ss.... 96% 3 jew Ge. bs aeggde -102% 102 102 il } UL. Rep, Inv., Pitts. 5s 70 ~ a 70 1 
Am. Cotton Ol Ss.... 4% 94 9414 3 | Con, Gas conv. 4e.. 117% is és, Series 7 ex. 98%, 98 oR 1h | U.S. R. R. of S. F. 48. 41% 40% 41 bl 
am. Bide & L. Gs 1% 1034 1034 2 | cove Seat ar B > N. ¥. Cont. deb. @ o : | U. & Realty & I. Ss.. 57 37 37 t 
m. T, & T. col. 4s.. 91% 91 91% 42 umberland Tel. . N. ¥. GC con. 4. &. | | t . Rubber 6s...... 102% 102% 02% 1" 
Am. T. & 7. col. D. & Hlten eq.4%s..101% 11 N. * deb. 4s, "34 U. S. Steel Ss........106 105% 106 205 
= on ps, ctfe. Del. & Hud. ref. 4s.. 98 15 N. . gen. 3 ys. 1 . Steel 5s, reg 105% 10574 1054 i% 
: A oT eae | Del. & Hud. ev. Sa. ..103% aa N. . ref. 46. P. & L. 5e.... 90% 24% 8% 3 
am. Writing = hs. 92 an on 22 «| Den. & R. G. imp. 5s. 8 8 N. S.col.3\4s 774 RY, & POW. 5s. 90 £9% 8 4 
: +» *‘eyaleal > 1% 91% 202 Den. & R. G. con, 48, 50% 18 N. . R.Mgs 9 | Va.-Car. © st 5s. . 1 ay : ”) 
Ann Arbor 4s. ° “4 oy 64 1 < : “ . 6 N & Va.-Car. Ch. Ist 5s. .100 99% «869100 
Armour & Co. 44s... 94 9% 94 7 | Detron City Ges 4 Pp E Va.-Car. Ch. Co. 6s..100% 100%4 100! 
A., T. . FL gen. 4s 944, 94 4% 118 | ee ee 5e.103% 5 N. ¥ I H. & Va. Iron, C. & C. 58. SI% 87% S8i's 1 
. ; = , vdis. . . . 7 . 4 re . > i 96 os S 
a F. gen. «neg | Det: Bittson ref. Ss. ..101 2 ot EPR ee a ee eee _- ™ 
a po ae glee . Det. United 4%s..... 85 18 N. ¥. “wunic ty. Se. ag WABASH Ist 5s.....104% 104% 104%. 15 
9" 3. F.ev.4s,"60.105 104 105 40 =| Det. Riv. Tunnel 4148 92 2 N. Y., N.H.& it cv.6s.102 $ : Wabash 2d is........ 100% 100% 100% 1 
A.. S. F.cv.45,'55.105 102% 105 @6 | Dist. Securities bs... 69 126 N. ¥., O. & W, ref.4s 7614 5 ; 9 W. P, T. ist 4s, Cent. 
A ES F. adj. 48 4% 84% 84% 9 | : 16 N. ¥. & Put. ist 48.. 90% 2 Yr. rets., full pela. 34% 32% 34% 108 
A. F.adj.fs,sta. 85% 84% 84% 5 E : - &GA.con.5s.. 108% i e| N. Y¥. & Q, El. L. & Wash., O. & W. 4s.. 93% 3% S5% 2 
A. 8. F. 8. _- 100% 100% 100% 2 F.1 ag gpa 158.108 1 i Mw see oe By: ..101 3 Western Elec. 5s 101% 101% 101% 2 
A.. % F. EB. rie’ con. 78... 107 . N. ¥. Rys, adj. . 40 18 Western Maryland 4s. 71 70% TW, 16 
coccssee 08% 96% 86% 10 Erie cv. 48, 51 N. Y. Rys. ref. Fong «++ C% 8 West Shore 4s....... 90 89%, NO% J 
Cal. | Erie cv. 4s, § 7 177 N. ¥. Telephone 4148. O87 44 West. U. ‘T. col. tr.5s.100 + to 99% 3 
... 98% 9 98% 1 arte cv. 4a, 76% 177 N. ¥.. W. & B. 4%... 68 2 West. U. T. R. E.4%s 9 9% 5 
t ~~ trie conse =? Norfclk & W. con. 4s % Wheel. & L. E. ist 58.103 ios 103 “a 
F s. L. 4s. dacveccccece OO 90 90 6 | Erie gen. 48.. 17 N. & W. 10-25 « 7. 48. 129% 3 Wheel. & L. KB. ext. iA 99% 99% 95 1 
’ ye ae S - - 4s. 91% ois 91% 17 | rT. W.2DEN.CITY6s.100% 6 of . +f ag ol is 90% 3 Wheel. & L. E. con.4e 79 78 78 7 
} »& b, b. N, 4s. 844% 4% we 1 N. conv, 4), 18 Wilson & Co, ist 6s. 103 102% 108 45 
’ B. 20. PRL. 3us.. 93% 92% 98y 42 GA. & ALA. Ss......100% 10 Nor. Pacific 4s. . 79% | Wilkes & East Se... 70 7 7 : 
. sold 40, Oate - = Gen. Blectric deb. 5s..105 5 Nor. Pacific 3s...... 7% | Wis. Central 4e...... 86 8 86 2 
Balt. & Ohio gold 4s. 92% 2 924 4134 N 8 . 
Ralt. & Ohio ref. 58..100%, 100 00% 3431 | Grand Rap.& Ind 4's 90 H Nor. States Power da 97 ~ Total sal $11,041,500 
; B, & ©., Mon, Riv.56.101 101 101 FF Ses yy ’ ONT. POW, Ist 6.f.58 91% 5 sas ree nae MM Ca ‘ 
Fi — & Onto ye an. 94% «94% «194% «12615 | > ‘ — rs . & N. con. 48 91% 2 GOVERNMENT BONDS 
? Bal eo, P., L. | HOCKING VAL. 4%s 91% 9 Ny Fa Ley ~agiaee ~ a a4 J i 
 & Ww. Va. 4s . RTM = BI% = RTM 6 | Hious. & Tex. C. gen. 4s 96% 26% 96% 1 Ore. S, L. Ist 68..... 106 4 Uv. §S. 38, coupon. ... 100 100 100 i 
n & 0. 5. W. D. 348 91% 91% 91% 99% | Hud. & Man. ref, Sa. 67% 67% GCi% 11 Ore.-W. ist and r. 48 85 5 = soe ~ : on —— a 12eott 
Beth. Steel ext. Se...103 102% 102% 12 Hud. & Man. adj. 5s.. 19% 194 19% 4 PAC G.& : f Anglo-French O8..... 92% 82% 9254 1260" 
‘ Beth. Steel ref. 55...100% 100% 100% 22 AC, G, & EL. Ss... 92 21 Argentine 5s........ 88 88 SS 1 
Braden Cop. #. f. Ge.. 96% 9614 96% 6 | ILI. CENT. ref. 4a.. 91% 91 S1% 18 Pac. of Mo. 2d Se... .101% 15 ple egy Sea 94% 93% 8% 9% 
| Bhiyn R. T. Se, "18 99% 29% 99% 37 | Ti, Central 4s, 195 AS AR 1 aut my 8 pd - ee ss i” He oon 14 
Bkiyn. Union Gas 5s.104% 104) 4 | Ill Central 49, 1953.. 86 86 86 4 pnn. 4s, 32 om. of Can. 5s sd - 7 - 
Bush Term. Bldgs. 5« 874 po . see? - | Tilinois Stee! 4%s.... 92 91% 82 76 Penn. 48, a 1 Dom, of Can. 5s, 1926. 97% 9% 97% 7 
Bush Term. 4s....... 87 8614 sor, g | Ind. Nat. Gas 5s.... 89 8&9 &9 1 Penn, gta, 44s....... 101% 1 Dom. of Can. Ds 1931. 98 97% 9% 8 
. ° | Indiana Steel 5s 103 102% «102% 18 Penn. gen. 4'46...... 102 69 Japanese 4%4S........ 1% 81 $1 3 
CAL. GAS & El. 5s.100 99% 99% 18 | Inter, Rap bs.. 97% 87% 97% 146 Penn. con, 48 ..106 24 Jap. 44s od. series.. S$1% 81 $1 3 
Canada So. con. 5s...102% He% 102% 7 Inter. Met ese 0% 68% 694% 22 Peorla & E. lst 4s... 68 6 Jap. 4%s, 2d series, 
: Cent, of Ga. con. 5s. .101 100% 100% s int. M. M Gs.. 96% 93% 96% 1753 Peo. Gas, Chi... ref.5s. 100% 7 German stamp .... 50 80 
: Central Leather Ss...102%) 301% 102 i Int. Paper 6s........100% 100% 100%, 6 Pere Mar. Ist 5s, w. 1. S3% RO Rep. of Cuba 5s, 1904 98 27% 
Cent. of N. J. gen. 56.116\% 116% 1164 2 Int. Paper conv. 5s..100 100 100 15 P..C..C.d St.1.4148, B.102%6 1 U. K. of G. B. & 1a Wy Sis 
=. eae Eng. 48 75 78 7% 1 Jowa Central ref. 48.. 56% 656% 56% 10 Public Service ds..... 911% 16 | U, nie py B, & I. 99% $87 
ntra. ac gtd. 4s.. 90 90) 901 ‘ 2 | 5 48, DAS wcccesscs ? oes 
, ‘< © de Pasco con. és..117° 117" 117" 4 «| «KAN. & MICH. 2d58 97 69797 2 READING gen. 4s... 94% 3s U. kK. of G. B. & TI. ae 
Ches. & O. cv. 448.. S% 82% 8% 28 K. c +E Ss. & u Ga.100% 100% om 4 | Read., Jer. C. col, 48. 941g 6 oe ~ ‘etre Sy 96% 451 
F Ghes. & O. gen. 445. 89% S81g SBI | C., Ft. S. & 4s. 7! 72% OT 4 Rep. Ir. & S. 5s, *40.. 1005 . K. of G. B. * on, , T/T. 
. Ches. & te ev. 5s. 92% 91 - H28, a | om “city So re i ésis oh 7 Ry. SteelSpr.,Int.-O.3s 99 2 . uv bw a : $07, O98) 99), 1539 
Ches. Ohio con. Se. 1054 an. City So. us 3 “ » o : ° ° . - . . oo 
. B. Q. gen. 45... 904 of =| Ean. City Term. 4s.. 87% 86% 87% 13 St. 1., IRON M. & S. Gye, 1921 ......... HMB 
Saas tn bs 04% 181 | LACK, STEEL 5s,'23.101% 101 101 12 qiinity, & ref. 4s.... 80% 80 0 4 Total sales ....-. cece ee eee e's $5,967,500 
“ C.) B.& Q..’ Den. D.4s.100 5 | Lack. Steel 5s, 1950.. 96% 97% B84 100 St. L., Iron : STATE BON 
“ yi . 2 | aclede Gas 3 7 ot. te . s N 
C., B. & Q, lowaD.4s 9% 99% 99% 13 per cangy — Biosnne pai 101% 101 101% 3 River & Gulf 49... 78% 78% 78% 2 SATE RON 
Chi, & Gt. West. 4s.. 7 pd b = awke Shore 34s .. 86 86 a6 3 St. > By bs y ~ ’ tLe 
et. 49.. 71 iv 7 24 | a “ “> = o St.L., R.M. & P. Ss.. 84! 84% 84) 10 N. Y. State 4%4s....114 114 114 1 
Ch. & i 4 ~~ 4 Lake Shore 4s, 1928.. 9% © 95 18 : > arae 4 2 5 f 
tar a -. + ag oe... ; 2 10 lake Shore 4s, 1981 4% 94% 24% 5 oy - 4 8.F. pr. iends, Ye 67% 6614 67% 409 Va. deb. Gs, cfs..... 58 58 i.) 10 
. , Ind. » ref.ds, 1 . 2. a 7 eo ee . St.l. *.pr.lienSs,B, 85 y 8 150 
: mE SPs Pr A 1", 91% 2 | i v. , #3 ‘ie en oe ns” HT tes : St. L, & S. F. adj, 6s. 74% 74% = Total gnles .....:cccceee ner 000 
a . St. y ¢ 5 ) K = — ~ 7 : ~ - c "Q7 _ 
: Cc. M. & St Pe ret, 96% o WH 13 L.V. of Penn. con. 4s. 91 91 91 2 > Ss & 8. Nhe < 5214 66% 219 NEW YORK CITY BONDS 
; ae Lex. & Eastern Ss..101% 101% 101% 3 st. L 7 Sw <> e- : ot 
Liggett & Myers 7s..128% 127% 128% 10 SPakc Lst t.56 68% 7 68 = 25 Bis, May, 1954...... 9 9 9 1 
Liggett & Myers 5s..100% 100% 100% 2 St. P. + 4s, 1957 ....-+++-- -100% 100% 100% 10 
Long Island cons 5s..104% 104% 164% 1 St Pa XN 3 4s, 1858 ..cseeeeeees 100% 100% 1004 4 
; Long Island ref. 4s.. 87% 87% 8 % | = =. & 10 4s, 1959 100% 1 100% 9 
€ % % 7% a San An. & 
; Lorillerd 78........-. (125% 125% 125% 1 peg 19 44s, 1966 ...... . 102% 102% 102% 18 
t Lorillard Ss ....100% 100% 100% 7 a Bene Ry a ~ sa 10 4%e, 1960 ........ ++ 102% 101% 101% 32 
Lou. & Nash. gen. 6s.112% 112% 112 1 Seaboard Air 1. ref.4e 6% 65% 65% 5 44s, 1960, Treg....... 1 191 101 1 
Lou. & Nash. unif. 49 95% 4, 944 2 Southern Bell Tel. 53.100% 100'5 100% 5 Ge, WEE nccseees< 102% 102% 1024 & 
Se eee ae Scioto V. &N. E. 4s. 91 91 = 9 2 May , 2 
LL & NN N.O.& M.60112% 1124 012% 2 8. C. & Ga. is....... 100% 100% 100% 1 4\93, Nov., sees - 4 
} N., St. L. Div.6s.1 5 5 Southern Pac. cv. 48., 85%, 85% 85% 124 My ME ssdcecanees 107% 107% 107% 1 
& L. Div.63.106 106 106 1 ia ; 7 
MAN. CONSOL. 4s.. 91 1 91 1 Southern Pac. ref. 40. 98 mse ose rt rivoy i. “one lore 104 3 
» > a § ° . o WDE coccccscces 4 
Mex.Pet.cv. Ga, Ser.A.107% 107% 107% 4 S. P.. S. F. Term, 46.1014 100% 100% 28 om eam 
Mex. Pet. cv.Ge,Ser.C.107 107 107 12 So. fy. “gen. *-. hex ease 71% 70% 71% 101 Total GRIEG .ccccccsoccecse Pore 
| Mich. Cent. deb. 4s.. 89% 84 89% 2 So. Ry., 8. L, Div. 4s. 79 79 79 1 Grand total . . 
| M. & St. L. ref 4s... 34 65% 56% S31 standard Miiuing’ 3. - ee 100 1004 «3 = = : = 
M., St. P. & 8. 8. M,. yracuse L, 8 & & 1 
RMN oka. scchscnd % 4% 18 SPECIALISTS IN 
< 2 TENN. COP. conv. t 
n int. etfs., full paid. b= 444 9% 9% 1 $ 
22 Texas Co. deb, 69..... 105 105 1% 22 
5 — x St. — ref. 4s 86 86 “ 5 
6 ‘exas & Pac. ist 5s..100 100 100 10 “Nv 
190 «| Third Av. ref. 4s..... 17% 77% 7% Send for-Idst “N” 26 
Tot. & O. C. Ist Se...163 1 1 
2 L.& W. p. 1. 3%e 81 e 
Tol., St. L. & W. 4s., 68% 58 58 7 ‘oombs 
' 10 .. Peo. & W. 49... 62 @2 62 4 ° 
Mo. Pac. 4, tr. rets. 56% 52 = 5S 4 Tor., H. & Buf. 42.... M% 2% By 56 
Mo. Pac.ref.Se,'23,w.i. 0% 88% 94 & Tri-City Ge........ 100 «(108180 1 12@ Broadway, New ¥erk. 
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New York Sivck Exchange Transactions 
Week Ended March 24 Total Sales 6,501,385 Shares 
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Range for Range Amount Last 7 enilesaaanua 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net ‘ ast week: 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change Sale 
69% SI S58 Jan. 3 S2 Feb. 1 Acue TEA CO.. ff eo a7 aP : F m4 ROADS } 
982. 3% 96% Jan.27 95 Feb. 15 4% Acme Tea Co. 1st pf. 2,750,000 Mar. 1,°17 1% Q al p Books : 
4% 12% 140 Jan. 8 123 Mar. 8 Adams Express 12,000,000 Mar. 1,°17 Ie Q~ .. . 128 d. abie se, ' 
14 Isto Jan. 9 154 Feb. 3 Advance Rumely ... 72,008,400 3 ...5.... ‘ 17% 16% T7% $ — ' > *Mar. 20 
30% 37% Jan. 5 30%, Feb. 16 Advance Rumelv pf 11,528,500 344 32 “4 o om - an ~ ; 
63 SO 6Jan. 25 «tH Feb } Ajax Rubber ($50) . *7,100,000 Mar. 15, 17 $1 © oo Us! US5% ( eb. 2s 
10% li, Jan + 6% Feb. 8S Alaska Gold Mines ($10). °7.! S34 8% 2 *Mar. 15 | 
O34 1% Feb. 2 i% Febs S&S AInska’ Jun. Gold M.($10) > : ile 6% 7 E 0 Mar. 15 I 
a ‘ Albany & Susquehanna Jan = ™ S eH) 1 *Ma 1 
” i” te j 2 Feb 8+ ANis-C Ime} ite 946,200 : z 20% oy “My : Feb. 22 
92 om, ; ’ ’ Kel 3 Anis-Cho lime tf pf 3,468,400 Jan. 15,°17 +3 Q tity a5 “431 1 “ 7M: 2) 
102 ie t “eb Arne Agricultural Chem. 18,430,900 Jan. 15,°17 1% 934% 91 3 ! 
10% 16 s Feb. 10 Amer. Agri. Chem. pf... 27,6 Jan. 15,'1T 1% ° @Q } a ie . 
44 a J 415, Feb. 2 American Bank Note ($50) © 4.495.700 Feb. 15. °17 1%, a 43 4:3 ; 5 ‘ 
oo otis Ja f 49 Feb. 27 pf. ($50) °4,495,650 Jan. 2, °17 lhe, Q } s aie . 
TUS 61% 102%, Feb. 15 St Feb. 1 gar Co. 15,000,000 Jan. 31,°17 771144 Q My ; . : 4 
102 93 9S Ja 24 95 ° Feb. 7 Co f 5,000,000 Dee 0, 1G 14 Q IS *M 1 
1%) 100 10s J $ 12 Jar & Fx 4D Doe OW = 1% Q 12 Mar. 20 
209 15 188 J 7 kh Jar oo shy Fdy.pf $968,800 De 0, °16 4 Q A oe) “ M: “~) 
os! 44 ris J 2 5 b i é 233,300 19%, 46 1814 i Mar. 31 
Wh W7% 110% J 5 106 eb 1 Cal 41,233,300 Jan. 2,°17 1% ° Q WTS, 107 O 1 *Apr. 7 
7s! a 7046 M ) 17 =6Feb \merican Car & Fx i 30,000,000 Jan. 1,°17 #2 Q 70 Oo 0 2 Mar. 10 
MMe 118% Ja 19 116 Mar. 21 r. Car & Found f. 30,000,000 Jan. 1,°17 1% @Q 1G 16-116 Pp 
wid. a) a7 } 1 6 r ” American Coal ($25) 2 O88,000 Mar 1, °17 5 SA o - > 
DSis tS, un 42 Fe if) lerican Cotton Oil Co 20.237.100 Me cee 1 Q 46% 4331 14 - al 3 
102 iS 101 J 9S li 6 Amer. Cotton Oil Co. pf. 10,198,600 De 1. °16 3 SA 1) “ve , G6 *M 31 
40 123 1281, ) Ke 21 Amer in Expres 18,000,000) Ja 2, °177$3.50 Q Lies? Mar. 27 
S% 37% Ms Ww 0 Fel 2 Amer. Hide & Leather 11,274,100 s 141. Le 
45 Ji 4 iS Feb \ Hide & L. Co. pf. 12,548,300 Feb. 15, 17 2 71% Gat ( . . 7 
25 Jar 2 24 Feb. 2 American Tee Secur 19,47,500° Ju 0, OT 1% 28 27 JX M 
17144 21% M » 153, Feb ; American Linseed Co wir oq) iy 0 mae , 
2% oS oo4 M 0 48 Feb. 3 American Linseed Co, f. 16,750,000 Jan 1. °27 1's Ss SAI i mh : i 
081 aS sv 4 62 Feb » American Tocomotive Co. 000,000 Jan. ph 1% Q 735% 70% “2 d 
wou 091, 106% Ja 20 105 Feb. 15 Amer. Locométive Co. pf. 25,000,000 Jan erg 1% Q 106 105 105%% > ; 
12i¢ my 12% M 24 4 Feb. 2 American Malt Corp aay 1234 W2hs 12 F 
1014 rd 14. Ma 24 7 Feb. 2 An). Malt Corp. efs. of dep. 4,830,700 14 as 12% 4 M 20 | 
ol ou ot Mar. 24 46% Feb. 2A M. Corp.pf. efs.of dep. 8,567,500 , , 57 3 | ri i} 
1253, SSI, 111% Ja ’ 9316 Feb. 3 Amer. Smelting & Ref. Co. 60,998,000 Mar. 15, 17 14 Q 10814 105 107 f 
118% 109% WT Ja 19 111 Feb. 23 Amer. Smelt. & R. Co. pf. 50,000,000 Mar. 1, °17 1% Q 13% 112 113 , 18: She 3 i 
We v1% 102% M 1” 1 9 American Smelters pf. A.. 16, Jan 2, 47 1%, Q 100% 100% 1001, ‘ 1: hee ‘ tl 
U7 84%, 99% Ja 31 2 American Smelters pf. B.. 18, Jan. 2, 17 1% Q 9% Wy 97 ‘ / 
aa a 97% Mar. 23 { 6 Am, Smelt. pf. B. receipts 11, 124, 800 en " “a 9% 7 YT 8 r, 2Sitee on Bie 
Pry | 130 142 Feb. 16 130 Feb. 17 American Snuff 11,000,000 Jan. 2, °17 3 Q 13h pi = i ar. 2 
1 106 103 Fel 6 108 Feb. 16 American Snuff pf 3,052,800 Jan. 2, 17 1% Q J 103 ’ 2 Mar. 15 
73 +4 65% Mar. 21 : 3 American Steel F ‘oundries 15,708,900 Dee. 31, 16 1% rae Hi, 8 (4ho ae = Mar. 12 
125 104 11554 Feb. 21 3 American Sugar Ref. Co. 45,000,000 Jan. 2, 7°17 1% Q 11344 111% 112 8 x 2 Mar. 17 
12314 1153 121% Jan. 25 2 Amer. Sugar Ref. Co. pf. 45,000,000 Jan. 2, '17 1% Q i119 118 119 1 An } 1 Mar. 15 
cs GO 66 Me 22 5 American Tel. & Cable Co. 14 110,000 Mar. 1, 17 1% Q rH 65% «66 114 eee 3 *Mar. 10 
1544g 123% 128% Ja 24 1 Am. Telephone & Tel. Co. .395 é 15, 13 2 Q 127% v1 ¢ M * snr, 3 eae 46 
++ = 48% Mar. 19 27 Am. Tel. & T. sub. cfs.,1st pd ee BMS  Pxataracle ha 48, A : Af 2 Mer in 
229% 188 230 Mar. 12 3 American Tobacco Co 40,242,400 Mar , 5 Q 17 4 ; . bol i. . 
113 105% 109% Jan. 18 104% Feb. 6 Amer. Tobacco Co. pf. new 51,978,700 Jan. 2, '17 1% Q 107% ; 7 “an = 
58% 37 o3 Mar. 7 37% Feb ; American Woolen Co 20,000,000 Jan. 15, °17 1% Q 52% 1 I 12 Mar. a7 
102 92 99% Mar.14 %4 Feb >} Amer. Woolen £0. pf.. 39,794,100 Jan. 15, ‘°17 1% Q 91% : pr - a 9 
76% 11 44% Mar.10 37 Feb } Amer. Writing Paper pf.. 00,000 Apr. 1,°13 1 sods ; 1 2 *Feb. 28 
97% 29% 41% Jan. 26 31% Feb. 2 Am. Zinc, L. & Smelt.($25) 4,828,000 Feb 1, "17 $1.00 ; 38 2 Mar. 26 
ST 99K 72% Jan. 26 414 Feb. 1 Am. Zinc, L. & S. pf.($25) 2,414,000 Feb 1, 17 $1.50 Q i0 = 2 pr 2 *Mar. } 
105 77 86% Mar.20 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562.500 Feb. 26,'17 2 Q ROA, nr. 2 “iter 
& 2% 4 Feb, 14 3 Feb } Assets Realization Co.... 9,990,000 Oct 1, °13 1 ‘ ree 2 *Mai : 
28 21 214% Feb. 3 21% Feb ; Associated Dry Goods.... 13,495,800 ........ as rh an 7 Mar. t4 
75 65 53% Mar.19 52% Mar. 17 Associa. Dry Goods Ist pf. 13,004,600 ........ os + a9 ° *hiee on 
49%, 49% 43 Mar.12 40 Mar. 15 Associa. Dry Goods 2d pf. 6,466,600 ........ P oe a ee a a . a 
V7 G2 78% Jan. 22 68% Jan. 5 Associated Oil ........... 40,000,000 Jan. 15, 7°17 1% Q =a b- 4 Fi “8 In \ " 2 ar. 
108% 100% 107% Jan. 8 100% Feb. 3 Atch., Topeka & Santa Fe..218,896,000 Mar. 1,°17 1% Q — er a + “ es LWAYS 
3102 981%, 100% Feb. 1 98% Feb. 5 Atch., Top. & Santa Fe pf..124,199,470 Feb. 1,°17 2% SA = 8 en - re 
184, 115 16% Jan. 25 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 ........ : d ‘8 , ped r ; , 
126 106%4 119 ; Jan. 4 110% Feb. 8 Atlantic Coast Line...... 67,558,000 Jan. 10,17 3%, SA 114% 114% 114% — % 4 I = Mar. 1@ 
147% 56 121% Jan. 16 89 Feb. 24 At., Gulf & W. I. S.S. Co.. 14,463,400 Feb. 1, "1 5 118% — .? a acs Sil 
73% OOM 66 Jan. 4 G4 Feb. 8 At.,G. & W. I. S.S.Co. pf. 14,979,900 Jan. 2,°17 $1.25 Q 6 61% Big far. 31 
43 Feb. 3 BALpwin LOCO. W’'KS 20,000,000 Jan. 1,°15 1 -: 60% Soe tg ie Sag } Q Apr. 1 *Mar, 20 
100 Feb. 2 Baldwin Loco.W'ks pf. 20,000,000 Jan. 1,°17 3% SA 2 100% = to hye Q apr. 2. Mar 45 
74-- Feb. 1 Baltimore & Ohio........ 152,314,800 Mar. 1,°17 2% SA 81% i £0% ri Saeet i tor. 1 Se 
72% Mar. 8 Baltimore & Ohio pf.... 60,000,000 Mar. 1,'17 2 SA 13% 734g 13% * fam 
109 Mar. 23 Barrett Co......... ..++ 13,307,600 Jan. 2,°17 71% Q 112% 100 109 ‘ ape ; cere 
2 Mar. 23 Barrett-Co. rights......... Jdsewseiee —soecndks aa os 2% 2 dl ‘ “ + Mer.1 
112 Mar. 3 ees Co. 3 ee . 4,603,000 Jan. 15,°17 1% @Q 114% Ii tiny 119% - , en Q 3 Mar 16 
2% Mav.-19 Barrett:Co: pk: rights... 0... cicscesees  cecocese in 2% 2h ln bie Q 30 Mar. 26 
1% Feb. 28 Batopilas Mining ($20)... 8,931,980 Dec. 31, '07 12%4c 1% at 4 1 8 - { 1 Apr. 13 
119 Mer. 1 Bethlehem Steel Co...... 14,862,000 Jan. 2, °17 **7%% Q 149% 132% 145 ied “ 4 « 1 Apr. 15 
108 Mar. 1 Beth. S Co. Class B, t.cfs 45,000,000 sekwa ane o6 143% 12 a On” , \ Ape. 15 
120 Mar. 23 Bethlehem Steel Co. pf.. 14,908,000 Jan. 2,'17 1% Q 120 120° 120 4 1 Mar. 15 
Terr Booth Fisheries ...... .. 3,852,200 Mar. 1,°17 2 Sp. <a a PA - oe 
644%, Feb: 8 Brooklyn Rapid Trans. Co. 74,520,000 Jan. 2,'17 1% @Q 69% «= BU oe s Q 20 Apr. 19 
118% Mar. 15 Brooklyn Union Gas 18,000,000 Jan. 2,°17 ?#2% =@Q 118% 
} 3 Brown Shoe ......... ° 6,000,000 Mar. 1,'17 1% Q os Apr. 2 Meg 1 
1 Brown Shoe pf....... 8,700,000 Feb. 1,'17 1% @Q . ia 931 Q Ap : Mai 4 
3 Bruns. Term. & R. R. Sec. 7,000,000 ........ W4% WW bad # Q Apr. 2 *Mar. 15 
9 Buf., Rochester & Pitts.. 10,500,000 Feb. 15, '17 3 SA 95% 
Buf., Roch. & Pitts. pf.. 6,000,000 Feb. 15, ‘17 SA sla - 14% oe Q Mar. 31 Mar. 15 
3 Burns Brothers : 5,500,000 Feb. 15,17 14 Q Us WNT Wi Q Mar.31 Mar. 15 
100% Jan. 2 Burns Brothers pf 1,813,900 Feb. 1,°17 1% Q 5 
f 100 Jan. 2 Bush Terminal ...... merges eg * = Lo SA . Q Apr. 1 *Mar. 1 
3 4 19% Jan. 29 19% Feb. 3 Butterick Co.............. 4,647,200 Sep = oe ee eS: et 
105% an etry Ja 26 381, Feb. 3 Butte & Superior ($20).. 2,901,970 Dec. 30, '167$6.25  Q 48 46% 47% % 00 san ilies an 
2% 15 014 Jan. 25 20% Feb. 3 ALIFORNIA PETROL. 14,844,300 July ‘1.’ 13 1 . = = 4 = Q Apr. B. *Mar. 15 
80% 40 (2% Jan. 25 47 Feb. 3 Cal. Petroleum pf... 12,448,500 Jan. 1, ‘17 1 . Q eg par ; ‘ Q Mar 31 Mar. 20 
- oa 83 Mar.17 81% Mar. 22 Calumet & Arizona ($10).. 6,424,620 Mar.19,'’17 %+$3 F =a 4 _ 
59 57% 455% Feb. 14 5 Feb. 14 Canada Southern ... 15,000,000 Feb. 1, °17 4 SA Se ae = lowing Pace 
183% 162% 167% Mar. 23 148% Feb. 7 Canadian Pacific eas 9,994,400 Jan. 1, °17 2% Q 7%] 153% ps 2 
31 29 26 Mar. 17 25 Jan. 26 Car., Clinchfield & Ohio. A, — _ as ~ 
5 50 50 Mar. 1 50 =6Mar. 14 Carolina, Clinch. & O. pf.. 9,508,000 ........ “4 : wei 2 a b — 
pod &2 88 Jan. © 83% Mar. 23 Case (J: I.) Thresh. M. pf. 9,667,900 Jan 1, "17 1% Q ome rot oat 14 ad ae 
723 49 97% Jan. 4 70 Feb. 1 Central Leather ......... 1,685,400 Feb 1 ‘7 m Be 112% 114 ba 1% on 
11744 108% 115% Jan. 25 112% Feb. 16 or yl Pack veeeee | rt — se : a % . ol 
Sie 290 310 Jan. 2 299% Feb. 6 Central of New Jersey... 27,436 >» 17 2 ++ 299% 
140%, 140 *155 Jan. 30 °146% Jan. 6 Central South Amer. Tel. 10,000,000 Jan. 10,"17) 1% Q = NT nt 3 CH ANDL FR Bros. & Co 
eggs 41 Feb. 20 37% Mar. 1 Cerro de Pasco Cop...(sh.) _ 686,606- Mar. 1, '174$1.50  Q 30% — >. : 
131 838 104% Mar. 20 90% Feb. 3 Chandler Motor mee Jan 2, °17 ts Q ae aie boty - : 34 Pine Street, ow York 
71 58 65% Jan. 3 %% Feb. 3 Chesapeake & Ohio 2 ’ = 4 ~~ ie a e : 
2414 Ss 21 Jar 5 , Feb. 16 Chicago & Alton.....4.... 4 , = aaa on . = a * 
3 86:18 26% Mar. 23 Mar. 23 Chicago & Alton pf....... 19. 507, 600 Jan. 16,’11 2 pe aa <a ‘4 : 
10144 Mar. 24 4 Mar. 24 Chicago & FE. Ill. tr. cfs.... 1,455,000 ..... ee ey} 2 1U0'2 . rs ce Philadelphi 
” ad i : i. pf. 2,889,! 11 11 1 1 ; iladelphia 
3% 12 Feb. 19 ‘11 Mar. 23 Chicago & Eastern Hi. pf. 2,889,300 ........ aa a a - re : fork §S ‘ 
15 1 12% Jan. 26 10% Mar. 24 Chi. & E. Ml. pf., eq. tr. cfs _1-190,900 CS a ~< 4 rt -" asa rs Yew Yor toc 
164% 11% 14% Jan. 10 10% Feb. 3 Chicago Great Western. “es. 36,900,700 as aeseo a 7 335% 7 3/ + nges. 
471% «33 41% Jan. 2 32% Feb. 3 Longa Arte beg +3 > See oe 1, 4 4 24 85 ee rod 
¥24, 92 Jan. 4 78% Feb. 9 Chi., Milwaukee & 5t. -117, 5 ] > ae oe . rs “ ; pote : ? 
1264 128 125% Sen. 29 117. Mar. 1Chi.. Mil. & St. Paul pf..116,274,000 Mar. 1, = a ~y 138% a sen PS : ade in all Public 
134% 123 124% Jan. 19 113 Mar. 13 a > ee te nae poe _ 2. “ a 166% 166%, 106% ve ies and Motor 
76 2% Feb. 16 166%4 Mar. 24 Chi. orth weste yf. 22,: ‘ - 2 a 4 
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an. Pub. 5 pf. i= = *1 » 6) * : on Mar. 2: 126% Se 23 M Mackay COMPAN 2,000,000 Jan. 2, 17 1% Ps 1% 23 42 * 100 

» FRadiaior.3” g Marit 9 i 2 oneness 72° Feb. 16 Manhattan’ Compa NIES. 4 Feb. 10, “17 .. 2 ae eae. 4,900 

. or.3 Qa 2 ar. 1 a = 61% eb. * 16 anhat Bea nies 1,380, & * 215 =: > ° 200 

(Con Q pr. 2 Mar 7! 60% 65 1% J i? 55% M Ma: tan ch pf. 50, 400 Ay, Q 4 62 

tUnued Mar. x. *M r. 15 Wr es 74% an. 1 55% » ceecee nhatta: Flevated etd 000 Jan 34 #S ons ) 215 
on . 31 ar mm = 6 J 7 4 lar. { Ma ns ated ans. ,000 . 2°17 A 2B Se aoe 

‘a Fo! M: 20} 109 4 an. Th Fi . 23 nhat hi gtd. 000, Ja 1 2914 1 LS 
liowing ar. 2 109 50% » Jan 18 G64 Fed. 2 Mathi tan Sh rt Co. . 57, ony n. 2,'2 14% 4 126 18 > A 
t Page. 29% = 66% M. - 18 Feb. Max eson A a oe... 5 a eons —— 2 Q 1284 4'9 100 
monn eee gil oS ki Te 
oe Bie bm Belo } AE Anal $ oodh ties Sg ys wer. La ta oe see 1,800 
\%e 96 4 Jan. 10 106 Aaa 3M axwell eres Ee . 5,885,700 Son. 1, "17 1% @Q <a 6 i ie 
—2 2 > ee pone oa 66 +++ 12,922, — 22 1 126% 124 _. — 
24 91 Mar. 1 May Departmen d pt ao I n. 2,17 1% RQ 80 % 126 . 2 % ‘one 
Mar. Mexica part. § t Stores... 10.90! 300 i 2.'r 1% we 72% 26% — 

+ 1 Mexi n Pet tores. pf.... 15, 1:800 Jan. > a 2 Q s% : * 80 % "dee 
aS ee pf... 5,000, — 2 Q 56% 557 an“ 0 

Pe m a 000 2° 1% 5: BL, 

mae saan fy 200, Mar. 1. 17 56% Sim %& °¢: 1,1 

um pf “21 s5gpr'300 A iar in ¢ te a 6 ee 
“271 Joleousk00 pms = . osu -_ = im "Goo 
600,100 rg 30. a 1% RQ i 3314 ca 4 1 600 
= a. Se + 631 — —_ 
2 as bal ty 65% + °” eo 
Q 93 Rey 107% « —_ 
2. 9214 oe 425 
93 44% BeLaoe 
+2 400 
.. 208 
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New York Stock Exchange Transactions—continued DIVIDENDS DECLARED, 
3 y & J ry ~KRTr ‘ 
Range for Range pe Be WAITING PAYMENT ' 
ear 1916 for ear - PO CIT a 7 Snags 
High. em. High. Date a % Date — ., Capital Dividend Paid Per Net Preceding Page.) j 
33° 4213 Jan. 31 34 Feb. 14 a Btock tteted,. See, . Cont ' ; 
*105 *120 = =Mar. 20 #11714 Mz -: ome < vewet (F) ; Feb. 15, "17 #$2 e- } 
oe Spas ee “0 Michigan Central Jan. 29,°17 2 ; 
26 jelm Ja 2H 621% Mar. & Minn. & St. Louis new 
aad 119 n. 3 105 Feb. 7 Minn., St. P. & S.S.M 5.800 Oct. 16. °16 Pa ; 
at Minn., St. P. & S. S.M. pf 3400 Det. 16. °16 : , ' 
ae i M., St. PL & S.S. M. isd. Lh 11,176,810 Oc 2716 2 8A hy , ‘ 
~ ; - ‘ Keb. 9 Missouri, Kan. & Tex: 63,500,500 iy . ‘ A ) Ma 6 t 
sid, I i 14 Feb. 19 Missouri, K. & ‘exus pf 130,000 Nov. 10. 7°12 ” 17 " In : ’ r a Ma 6 
Its J - 10 Feb 9 Missouri lacif 7.741.100 Jan. 30, OS ” 12 : 1 1} j > i 
; ” 104, Keb. 16 Missouri Pacific t ‘ TH 26.400 = 135, a , 2 *Mar. 15 
- 27 Keb. 3 Missouri Pacifi when iss ; 41% my ' > * Mi ” 
G1 D Mar. 7 Missouri Pac. pf., when is ae = , + °M. ’ 
& Birming pf HOOLOOO tan / ag ” SA <1 ‘ *\Ma 4 
: : Plow 1 pf 7,500,000) Mar L. "37 1% ) « i ( Mi ! H 
a - ‘sy Feb. 2 Montana Power 16,140,000 Jan. 2,717 1 a) 10% 100) li - Fet > ‘ 
ah ‘ eo » 114 Jan. 20 Montana Power pf 700,000) Jan 2 44 1% Q : 4 i 
s 2 *83 Mar. 12 Morvis & Essex ($50) 15,000,000 Jan. 1.°17 , SA a. Rene. ta } 
pc ne (| 180) Feb. 7 wets ,. CHAT. & ST. L. 16,000,000 Feb. 1, °17 14 SA ie é I t ' 
~ a 5 195 far, 22% Wattonal Btecuit Ci 29,236,000 Jan. 15,°17 1% Q m9 14 r 1 Apr. 24 
: ’ Ie2 Jat “U0 National Biscu ‘ f 4,804,500 Feb. US. 17 1 «) +7 4 
ae ! oe se let S National Cloak & S 12.000,.000) ’ S1 Mi 0 t 
- -_ 110 Mar. 16 National Cloak & S } 4.700.000) Mar 17 1% ) 11v 11 We . G Maa 1 » 
mt = | Feb. 3 Na Enam. & St: ‘ 15,591.800 5 July on 1 26 sy 
po r vi thls Be b S Nat. Enam. & S ( of... S46,600 Dec 1G 1 ' Q Os os OK ‘ Mi , { 
wag - 2 Feb > National Lead Cy YO.TAO,000 Der 16 1 Q 314 Gb ose 
Hi4 : % T0Si4 Mar. 15 National Lead Co. pf 24.468.600 Mar 7 1% Q 111 11 s <2 ; 
: M ) 1s M 4 Nat. Kys. of Mex. Ist | 28,871,000 Feb 1 2 3 \l 0 : 
. 4 eb S Nat. Rys. of Mex. 2d pf. .124,571,400 nt ss t 
“3 * ‘ National Surety C« 1.000.000 Jan. 2, °17 3 a Gs Ay 7 ; 
on = 1M i “0%. Feb >.Nevada Con. Cop. Co.($5) 9.097.285 Dew WO. °163$1.50 Q Bal, 4 ‘ : Z ‘ M . 9 j 
2 = <-~ 7 > oo» , \ ” ‘ » pr 2 { 
114%, 100%, 102 : . S ae ee oe oe nitty ye a ‘ " 140 , pr. = *Ma 6 
ca “ & Ja 4 1 Feb. 2 N. ¥. Cent. & Hud. River. 4247,882,600 Feb. 1, °17 14- Q s 0 yy *Mar. 26 
+ 8 Keb 2N. ¥ Chi. & S 14,000,000 Mar 1. 13 4 , ) l M > | 
N. ¥., Cn. & Se AMO Mar 1, °16 br A SO ‘ I = ‘ > } 
Mar. $ N. Y.. Chi. & St. L 11.000,.000 7 . Ag + 4 ; 
Mar. 16 New York Dock 7.000, 000 ere i | 7 Sea > 7 
. - New York Dock pf 10,000,000 Oct. 16, °11 i ‘ ra r 1 1: 0 f 
Jan. 29 N. Y., Lack. & Western 10,000,000 Jan. 2,717 1% Q *114 ‘ Apr } Mar. 20 { 
Feb. 16 N. ¥., New H. & Hart 157,117,140) Sep. 30, 13 11, g 42), 46 2 Q A } Mar. 20 ; 
Mar 1N. Y.. Ont. & Westerr 58,113,900) July 24. 16 1 ‘ 4 Ds) , “ale e- ’ e- of +4 
Feb. 21 Norfolk Southern 16,000,000 Jan. 1, '14 5 2 — aes , Rie : 
Mar 1 Norfolk & Wester 119,259,000 Mar. 19, 17 +24 Q 133% 129 1:65 Mi ‘1 ou} 7 
Mar. 13 Norfolk & Western pf 25,000,000 Feb. 19, 7°17 1 ) 5 2 } 2 Mat , 
Feb North American 29,779,700 Jan. 2, 17 1% Q i2%—_ Hyg 1 } Mar. 10 
Feb > Northern Pacific 247 98,400 7 1 Ih, Q 107% 108% 107 - Mar. 21 
eb. % Nova Scotia Steel & Coa 3,075,700 ; 105 : oy ad i 
) Apr. 2 *Mar. 12 
Feb. 3 Q)HIO CITIES GAS ($25). 8,951,075 Mar. 1,°17 #75e  Q Ww owt R , Q. Mar. 31 *Mar. 9 
Mar. 1 Ohio Fuel Supply 19,813,000 Jan. 7 8 Y 50% ol wy! | x. Mar, it! *Mar. 9 
Old Dominion ($25)... 7,233,825 Dee 16 $3.50 QQ TONY , * pe i oe = 
Feb. 6 Ontario Silver Mining 15,000,000 Dec, Ok ni, Wy ee 7. oe , °Mat aD 
Feb + Owens Botile Mach. ( 9,050,000) Jan. 74 {S Q ley 10 100 A t 5 *Mar 13 
Feb. 9% Owens Bottle Machin« 1.257 Jon. i, 1% 11S Q Al G Me I 
- 2 Mar 1 *Mar. 20 
ABST BREWING pf 2.000.000 Mar. 15,°17 1% Q i, ~ - : ep <4 
Pacific Coast 7,000,000 Feb. 1,°17 1 6 G Mur.3i Mar. 20 
see Pacifie Coast 2d pf 4,000,000 Feb. 1, °17 1 (QQ 72 Q Apr. 2 *Mar. 13 
Feb. 3 Pacific Mail ($5) 1,150,000 Dee. 1, '90 261% BB wh , Apr. 2 Mar. 15 
Jan. 16 Pacific Mail pf 1,700,000 Mar. 1,°17 1% Q Wm AJ 1 Mar. 20 
Mar. 22 Pacific Telephone & Tel. 18,000,000 és 30% zt ay . ’ ' = *Mar. 26 
Feb. 1 Pace. Telephone & Tel. pf.. 32,000,000 Jan. 15,'17 D4 Q OR) 5 Q AI *Ma 
: Mar. 1 Pan-Am. Petrol. & Tr. pf. 10,000,000 Ta) “st pi 1 Fe > 
Mar. 19 Pennsylvania R. R. ($50)..499,2 700 Feb. 28, 7°17 1% Q re Nb 14%, ® Mar. 31 Mat 6 
Feb. 10 People’s Gas, Chicago 38,495,000 Feb. 24, 17 i, ”) “1 W Mi 1 Mar. 26 
Feb. 8 Peoria & Kastern 10,000,000 ‘ Ww w ) oe 1 Mat 6 
2 Mar. 1 Pere Marquette, when is : : cas a Ow oy 4 “ : is eMa; 1 
7 Feb. 28 Vere Mar. pr. pf., when is +: | henteade NS 4 Q t *Mar 9 
7) jan. S 5 Jan. 17 Pere Mar. pf., when is é ne om) Ap ! Mar. 27 
48 ts 42 lan. 4 %% Mar. 1 Philadelphia Co. ($50) ; Peb. 1, °17 87's om) “” Ber 715 s W Mar. 3 Mar. 10 
AS 78 82 Jan. 26 74 Feb. 21 Pitts., Cin., Chi. & St. L Jan. 15,°17 5 7H 76 rt 1 Q@ Apr. 1 Mar. 15 \ 
ww 22%, 44 Jan. 2 44 Jan. 2 Vitts. Coal Co. of N. J 14 ‘ aes a : 
1500 10010 Jan. 18 110) Jan. 18 Pitts. Coal Co. of N. J. pt iM Jan. 25,°17 1% Q 110 ; Q Mar. :31 an v4 
oN 25% 4 jan. 19 m7) Feb. 117°. €. Co., N. J., efs.of dep. 29,811,100 4g 4ebi, 48 “@ Mar 1 *Mar 9 
115% 100144 118', Mar. 20 107% Jan. 15 P. C. Co., N. J., pf.,c.of d. 26,185,000 1181, 1161, 116 11, " $ Ex. Mar. 31 *Mar ’ 
159 Tots 160% Jan. 30 160% Jan. 30 Pitts., Ft. Wayne & Chi 19,714.22 Jan. 32, '17 1%, 1! 2 @ Apr. 20 Mar. 6 
14K; 93, 102 Jan. & 9 Feb. 3 Pittsburgh Steel pf 10,500,000 Mar. 1,717 Fy Q 101 loo de " So ae a os 
$814 42% «834 Jan. 26 72% Jan. 11 Pressed Steel Car Co 12,500,000 Mar. 7,°17 1% @Q = 82% TR%® NS 1 , os & os 
108 9%, 107 Jan. 31 103 Jan. 1% Pressed Steel Car Co. pf Feb. 1°17 1% Q 104 Tent, 104 , @ Apr. 2 Mar, 20 
17 15 1:31 Jar G 125 Keb. 1 Public Service Cory Ma. 2 Dee. 30, 16 2 Q 127 1 1% : ‘ 
V7 15%, 167 an. 26 «1595, Feb. 3 Pullman Co 120,000,000 Feb. 15, °17 4 «) 12 Wedie 16T M ‘ AY 1 Mar. 15 
ti = > Feb, 14 2 Jan 4 athe onstage 7, TUS. TO ee 21 2% ma " Q Al 1G *Ma) 1 
S% By 41, Feb. 10 242 Mar. 22 Quicksilver pf 4.291000 May 8, ‘OF 3 2 
Q Mar. 31 Mar ‘ 
21 45 Feb. 3 AIILWAY ST. SIP. CO. 12,500,000 Dee. 40. °16 1}, Q ite | tl, Q Mar. it M } 
22S Mar. 20 PRuilway St. Sp. Co.pf. 1.500.000) Mar. 20, 7°17 1% Q bd uN s - ; Be eS 
“ 7 *5) «=Jan. 17 R. R. Secs., MM. C. st. cfs. 8,000,000 Jan. 1,°17 2 SA ° “ Wy) *Mar. 24 
M 7 23 Feb 1 Ray Con. Copper ($10) 15,771.79) Dee. 30,°16 $1 y) 2N14 f m ( 7 iz 7 
n Sl, Feb . (SO) 70,000,000 Feb. 8,17) £1 Q Wil, TOT . 
n. 20 i", Feb. 13 Ist pf S50) 2S 000.000 Mar m °3 We Q 42 42%, 1 M 0 
52 41% 45) ’ 1th 4114 Mur. & Reading 2d pf $50) 12 OOOO Jan. Db. 17 he Q 4 4 ! ~ ° 
*176 "17% Rensselaer & Saratoga 10,000.08 Jan. 1°17 4 SA 174 , . 7 
us 42 Sil, Mar. 2) 60 Feb. 1 Republic Iron & Steel Co. 27,552.00) Feb. 1, 17 by N6 St s4 Y A \ 0 
17 104 Wee Jar 2» 9 Feb. 1 Republic Tron & Ste Co. pf. 25,000,000 Jan. WIT 65 Q WP, 102 1 ; 
Pe Via 20 wm Mat 1 fton Duteh Co co. cfs nr, teh ti4 «. 1 : ii 
351 27 n. 2 , Ja “4 Rutland R. R. pf ONT GO Jan. 15, (OS Is ; eb, 2) * ket 0 
3014 «15% 2H 2 19 Mar. 16 Ss" LOUIS-SA FRAN $5,422,000 ...cc00s : vi, (20 | ; SOF. =. 9 
tthe 45. 42 4! 4 a) Jan. 31 sr. Lonuis-Sun Fran. pf 7 500.000 at oe 47 ry > A 1 *M: 
1 19 1 Jan. st. L.-S. 0, OL & BLE q.es. 8045 000 ! ) Apr. it Apr ; 
Jo Feb > St. Louis Southwestern 1 pe wh Zt f AT 16 4 
1° 48 Mia 1st. Louis Southweste » 19,803.70 Apr. 15, 14 ' 1% Is $s ) ; "5 MI 4 
4 #3 Feb. 10 Suxon Motor GOO Jan. W717 A Q 7! 097 r “ + 4 
18% Mar. 16 Seabourd Air Line 15, 302.000 im 14 1 . 3 rw eee vas 
Seaboard Air L.. es. of dep. 15,675.000 1 > 
2 Mar. 1 Seubourd Air Line pf 6.748600 Aug. 15°14 1 4 ; bi} Q Y 
Sea. A. Line pf.. es. of dep SSO TOO te 37! & A) i 
22 IST, Mar. 15 Sears, Roebuck & Co GO OOO WMP Keb. 15, 017 1%, Q eee BL We, 2 AT 
1251, Mar. 24 Sears, Roebuck & Co. pf S.000.000 Jan b *he rm) 16 251 12 et : 
9 221, Feb. 2 Shattuck Ariz. Cop. ($10) OOOO Jan. 20. 1Tt$ Q 2g SRT OS ” a t Th ‘Ma ’ 
21 Mw Keb. 2 Sloss-Sheffield S & tron. 10,000,000) Feb i ee 1. «) T4hy 6 12m < pI 8 *A > 
» 4 Mar. 2 as-Sheffield St. & Ll. p 6,700,000 Jan 2. “he It, ‘) os 7 "7 2 On demi 
9 Wh Feb ti South Porto Rico 3S ‘ 4.000.000 Jan 2. *S7 a) Q itm) 1tM> 4 Sp. AF - 
2 114 Feb. 16 South Vorto Rieo 8S. pf 148,000 Jan 2, is 2 ) 14 re ite ' - . 
24 © Feb. 3 Southern Pacific 272,822,900 Jan. 2°17 Wy Q MRI, 45, TT Fe neeie Te os 
> WIT, Mar. 5 Southern Pacific tr. ctfs 1,406,700 . 116% , © Apt » ¥ 7 ¢ 
20%, Mar l Southern Railwa s2. 104,000 “Ff ay " Y P ti Mar 1 
20 S64 Mar. § Southern Railway pf STS96, 100 Oet os 1 , May * ! 3 
y tT) Mar. 1% Stundard Milling 4.685.200 Feb QQ M1 7 ‘a A . 7 vii 
St) Jan 3 Standard Milling pf 6,488,000 Feb Q imp o a . 
17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Feb Q > 100 Ms . 
17 «4% Feb. “ Studebaker Co O,000,000 Mar. Q 106 on) 1037%% " Q l 2 i 
16 105 Mar. 7 Studebaker Co. pf 10,965,000°5 Mar Q 1064 105% «106 4 M Q May | I 
26 4414 Feb. 24 Stutz Motor (shares) 75,000) Jan, Q 466 45 45 in ‘ Q May I I 
19 13 Feb. 2 7VENN. C. & ©. temp. cfs Sand co i 17% 16% 16 , 0 ro Aer 3 ies. 
10 200 Feb. 3 © Texas Co 44,395,400 Jan. 1,17 2% Q 233 228 250 1% 24, Ex. Apr. 2 Mar. 10 
9 218 Feb. 16 Texas Co, sub.rets.,full pd 2a, 231 2311, l : q@ Apr 2 Ma 0 
4 14°4 Feb. 28 Texas Pacific : ba 16 17 2 0K) 2ly Apr. 16 Apr . 
23 153 Jan. 4 Texas Pacific Land ‘Trust = 167! : $3 Q@ Apr. 1 Mar. 20 
2 36 Feb. 9 Third Avenue 1 ; 41 49% 41 p 2) ; @ Apr. 1 Mar. 2 
2 48%, Feb. 3 Tobacco Products ' : a9 16% 57% , 0,400 & | ; “% @ Mar.31 Mar. 20 
.12 9 Feb. 22 Tobacco Products pf.. 1% «=6Q 106%, 161, 1084 — 1), 100 | Ele } 
pete. seseceee TOL, St. Louis & Western. ss ; 10% e & pf 1 Q Apr. 2 *Mar. 19 
24 7 Jan. 12 Tol., St. L. & W.cfs.of dep. 7,565,900 ........ , is S% 8 $4 — % 300 | Elec. Se es.2 @ Apr. 1 *Mar. 
; o- ‘Do J ; 1% Q May 1 ¢Apr. 2 
% @Q Apr 1 *Mar. 27 





4 35% Jan. 5 Tol, St. L. & West. pf.... 2,117,600 Oct. 16, ‘11 =" oh : s 5 


27 #15) Feb. 37 T., St.1..& W.pf.cfs.of dep. 7,882,400 Fodeuaed ? oe ; . 
2 40 Feb. 2 Transue & Wma. Stee! (eb) 100.600 Jan. 11, “17 - $2 os Co 2 9.70 ‘ nued on Following Page.) 
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oe aly i eding 
e 
_ 3 %.¢ — Le 2 att Range 
en. Bak. il. - a Yea for 
Ger Bak pr Q able B Hi r 19% 
ao Cc 2 aay oO igh. 6 
jon. i i - Siae. 38 Close. ae See Ran 
den. Klectr pf.1% Mar. 31 Fel be. 125 o . High. for ¥ ge 
0 ire ic. .2 Q pr hang » 12 D, ear 
Ge oe 2 — - Feb 38 25 %5 ate. 191 
~? ogee 1% Q aie. 2 Mar 3g ' 110 125 Jan. 20 — 
Gen. of. t. Cor.3 QA r. 15 Mar. 17 | 120 so Jan. 93 Dat 
ce oe Mot., o¢ wes 3 aoe. i Mar. 16 a 110 109% Mar. 13 125 Feb. r STOCKS 
Gen. + N rie wR May : Mar. ay | 18% 87 120 — 12 = Jan. Twin Ci 
Pog ¥. Signal 3 Q aay i Aor. a9 , 1% 44 112 far. 14 100% F 3 Twin ‘ity Ra 
} ow & 4 pf nal , 5 re 1 Apr. i2 | 41; 129%, 14 Jan. 22 117% Feb. 1 = City R pid T s Capita’ 
jovarich Tel 1% Q ay 1 Apr. 13) — 8) 149% — 2 og oe. 20 ee ss Tran — “ye BPP 5. 
Do pr. am 0. 1. P Apr. | Apr. 12 | 105% ; 8514 an. 3 11% ‘eb. 4 U sRw'D sit pf : 2 000. ted. nd Pai 
Be 2 > J 4 F n ) 000 D d 
Gooc f. esee Apr - =, 120 4 484 Jan. 3 131 eb. 6 Un derw TY 3, 000. J ate. Pe 
dye es soba Q Mz 1 < 10% * Miz 31 F , & ion F ood PEW’! 1,000 an Cc r P 
at Ru Dt wae 3 rg 15 *Mar. 31 80 115 a Jen. 6 be a é Union P ag & Paper R. 8 Jan. 2, ‘17 ent. B to 
sor. be e 2 oe “i | 53% 73 20%, an. 5 4 a, OO ote Az a - pf HO Poe ’ 1 
Gri Sy ge Jt 2 . 3% 6 * .15 ic & pe os 1,000 Jan. , % 
She 2S — S ass = ion 28 = oo 2 Unit'é Pacific . Co. 9,474,000 Jan 2, °17 . Q = we las N 
++ ° Apr 2 36 91 my on 69% — ats United Alloy . pf ‘tile saee + 92 818.000 Mar. 2, "97 1% en ee - Chang 
Q KW ” 15435 an. 9 52 an. lf Unite Ciga tem a er 291.6 . 16, 97 1% Q i A 93% ge. S 
Q May 1 113 Jan. 22 Ty ng 4 “erm Glane / semaig i) 00,348,500 on a 7 1% Q 5 wane 
ry aon 1 23% =e ° 135 — 10 United ae Stores pf.... a peg Oct. 2,17 rs Q 
. . a “ . > Ini een ems 27,153,7. . 2° es 
& aus : ie Jan. 2 as” ~ 3 eres a ery ae | 16 t4 o 
QA r 2 . 25 F  1U ted rug e pf. ($5 tes 19 26,540 eb. noes - < 
Q ros 2 *Mar. 5 °9 17 ag = United Fruit 2a pf 50).. 9.988.200 Mar 15, °17 ‘ ee 
ae $ May 2 sMar. % 49 12 55 — “4 — rewass “aes i 7,500,000 i . 15, 17 1% F 
y 31 Ma 5 2 Ba ob. 2 J. pways Inv teens 9,101,2 nn s. 1%, 
Hele Apr. 2 — 1 | rox = Pr 2 Po Feb. iv 8. C. ways am haga eae Beh at % @ 
elme (G. G Mee. 8 Ma‘. 13 con 100% ri Jan ; 98 Feb. = Unite Cc. oa &F Co. pf. onus ia. 1) x Me . 
o WwW. M Apr. 1M - 15] 5 b 00% 114% py i Feb. 2uU ed St: Pipe yc 15.00 1,000 aoe ; ‘te 
He ‘pf ), ax. A 5 ar. 2 1314 ot % J 3 > Jan. 8 U. 8. eee & Fy o.. 12, ¥, 0 ‘ 17 6 : 
y woe pr. —_. 2 129%, 5 —oe 3 sou Web, 8U. 8 ndustr eens 2,106.3 ” Jan. 10 2 Q 
eB M2 43 pals so 2 Jan 3 105% Feb US tnd Ale xpress. 110300 sa 60 3 
H mestake Apr. 2° 7 13 115 18 an 53% ‘eb. : U. S. ealt Jeol ohol.. 0,001 ‘300 Mar 1’ 7 1 os 
Hendee Mt sa0-dae pr. 2 *Mar ns 74% 121% Mar = 50 Feb 2U. 8. pone el & ote pf.... 12,04 »,000 el 15, ‘oT 1 
Hunt G Mf. 65 QM Mar. 17 27% % % J 2 M at. S. ¥ ber C mprov... 2,000,000 Nov — 17 
untine & F pf.1% M ty 3 r.1T 1644 117% an. 19 99 Mar. 6 U.S. tubbe Co. were 6,000,004 - 29, °16 ™% Q 
nA Gas. F f.1% Q Apr. = a _ me 20K ae 116% Mar +5 _— r Co. Ist pf. ; 18,102,500 ene ae* 6 $s" 2 
ee M pf. sci w Mar 2 omar 3% 114% 36 a . & Mar. ; uss R R. & boy pf... pepe a wen, 15.47 “3 Sp. 
ina: MC ++ 5-1% Best : 29} 72 = on = oe te . Steel a ae pyar eb. 115 ; 
nd. I ge L pf.1 Q Fy oD % 4 112 Jan. 9 9% F . oo S. St el Cor pf. ( 50.) 1 629,900 July 3 , 15 1% - 
i Tob. of... 2" 3 Apr. 2 ar ie| 10M - 12% Ja 26 3 eb. 3 Utah — > oe ga 5, THE ~~ = = an 
nsp. of C 2M Q pr. - M 10% 45% 71 esas 26 34% Utah oppe rpors ae (24,317 » Ja i @ oot 1% oF 
ane om: ae Aa Bay on Mar. 9 ss * ar. 24 107% _ ene Securiti a 8 300 my 15, KJ - 
sid Cc op $2. an ar Is r. 20 17 z 7 ee = 46 Ma 3 ies C. owe os se ‘. 1b, 7$ 
Cc oa 2 26 A - San - r. IRG € . 3 5 17 1.25 Q 
ape GF Slr ae ar 3) aig a iis “t Mes 1 V Viewinia-c pees ate Dec. 90.1 mize 
zat pati ony Be 3 ise s ae 2, a” Jen 7 Bar es te 300 zt am Q 
‘ ..3 r. 2 Mar. 7 a 2 ae 2 ar. 15 V gi ro . 2M. oan - 30,’ 
Int Mit. pia © Abr 2 Mar. 2] os” 124 20% Jan. 2 1% Feb 3 Vulean Rye P Ch. pf... 27,084,400 cree 16183.00 @ 
-~ sil . td A 2 Jar. 24 55 24% «| Ja . & 6 F . 15 — detinni on oke.. 20,011,! Feb Se 2 
Bagg ALT a acs. Mar. ot be 4 28% J = 3: on age ws paing...-... 9,073,600 J 1, °17 7 
J Oil 1 1% QA r. 14 Ma - 20 143 Se 42 an. 2 a far. 16 ASH Foes . 11,94 600 an. 1 ‘ dat « 
Jewell: Tea st g oo 1 Mar. 24 71 139 995, Jan. 11 21% Feb 16 W: Stated ot sa ae 9.500 Oct 5, "AT = : 2 
Kautn ie 7 8 or. 3 *Mar. : S = on ae = 29% Mar. 2 ae - pf 2,000,000 Oct. 20, 2 @ 43 
ufma E.p % SA ar. 5/2 + 553 ave on Ma 22 Ww = Warn B.. ee 23.551. p 20, '15 : 4 40 
= ye in Q aoe. ou 12) tae os 7014 Jan. 2 eg Mar g western aS oe —- ie ne i4% SA 2 + 
i _ 1% Apr. 2 oMar. 3 =: 2 — ; — to 2 west, t Mavaed + eae ort - . +3 
Yo ist & ed 4 @ 2 Maras 27% 2 115% Feb. 7 ge st. U aryl * aaa pony nd Jan. 29, * S 4,300 
Kelly et & 3d. 1 Apr. { ar. 23 58% 1 — % Feb ets 0 Ja a festin nion and art 3,967,300 29, ‘17 . + 
— “4 z. pf 1% QA oe om 50% = 2% Ja 4115 ~«| n. 4 Westing. reat 49, 420,2 rag ; & + : 
mi pf. Co pe. 1% Q apr. 1 ar. 20 81% 45 50% fom 2 a oe ae —— - E. - Brake 1B) 10,000,000 “20, 17-48 . 
erg nae $ i 3 :Mar. 20 a” $e _ = s 18% _ S Wesman-B oo one 2. 297.100 ae i é 
at eh 3 A oe Ses 2 i soos aa ines fen ise 
~~ ae 3 Apr. 2 Mar ra 743, 3 * tng ia. ae 39 3,95 a ? : 
Kolb ae 2 9 Mar. 31 Mar. 17} 3% 33 oT Mar. 24 a2! me 3 Wheeling & aton “pf... 8,700 Jan. 20, cI - 
ess PY oe = eo 33 OS iN Z 92% F > eee I Eric... 600, rg % 
ge (S 5E A 2 a 41% 118 nay far. 2: 5 > Willy: M 4a cri 000 n. 15 17 
ee (S. S. _ 7 a. Mar. Bs 4 = A Jan. = 108 Feb. 8 W llys-Overt ike Erle pf aus Jan 16, "ES a 
ere agg & foe Far 2 jj Site es = coe inn be te 
E V 1%, M: 2 ‘ ‘ 28 ae, if az re rahen cee 3 Soe GAOT 5 
seal pe. wi ae Apr. 2 ° 3 | ey se 95 he 125 Feb. 20 Wiseen Go. hi 10,0000 sense tee ily @ 
aR Ste oat Ex Mar. 31 peer | ** NOT! 573 Jan. = 23% Jan o b ewe mre ~~ sareteeeeess ae Dec ‘on «: . ; 
Lat R. | vel 7 o Ma at ar. 20 nount Phs.~ “Hi Jan 10 9 4 Feb 2W lwort Ganteal .. shel ange npered Feb 21,16 $1 tp 18 s 
I iren ‘on 1y4 > MW ar. a1 eens the ighe La 91% M 9 Foolw: h ¢ al ones 000, Ja 1,’ $1 a Ly : 115%, 
awy ti M 2 far. : . y ar es 5 M V ° F e. . , OOK n 1 1 15% 
Lawyers Mtg. he 3 Pawn 3 soso Allis-C are a and — J ar. 9 Worthingt (F w.) eos = 4 ) 2 = Te Q 40% 16% onad 
Lib. Val. | te 2% Q Apr. 31 pene: Alb. 4 halm rkd lowes an. 12 ortl gton . W.) Diane 16,1475 Se , 3 Q 50 * Bde: 
Lis. ture C.5.$ € Ap 20 Mar. 15 .&S ers p even at price: Wor lingte Pum: Co. pf. 50,0 3400 ven esees % Q 353% 49% 40% 4 8a 
r & au pt 1.25 2A » 2 Mz 15 Am Sus een mo an as ces thi mn P ap... pf. 0,000,06 a cove ee 8 20% 49% 4 i 8 400 
Lig. & M. rote 9 Apr. 1 Mar 24 | 47. & Susa., (pd. Jan.6). ount. ices of the year Pump pf. A. 13,0000 wae sats @ my my aH — _— 
‘one St Tob.4 Q pr. 1 M 27 . Ca Sho . Jan.6 oT Ki « (*) ear um A. 9,536, ° > J 1.17 2 743 9944 a A 3,300 
pone star a 1% Ex ane 4 ro 29 Ameri r & Fdy e&F ). 34% R nd. . ‘The rai os pf. B. 3/846 3,800 an. 2’ 17 ie 107 64, 99% 1%, 200 
: ; in 3 ~ ct y A ; 3ac » ‘ os «6S Tr re 
- Bis Gas 1% 2 Apt 2 Mar. fee an Coal. comm "Ss % s - rates aed usu 520, 100 Jan. | VT 1% ® 52 108% 13% + ii aon 
my sc, Ist 2 ex —-s Mar. Fo ren pong on. 1 % — Consoli shown any ae 400°. < o % 145 49% 10t + 8% 22 100 
t A ie 2 23!1B . sapamen y > . , 25 25 4 3 : 
Mcah dP.)Co.t g@ Aor Mar. 24 moras Faye Gas. 10 % Extra Crucibl roducts cal... Amount include shares. @ pg 24 125. + 7 ein 
cand 2 Poa i H | caiumes Saree” od pres | Jan raaeeeaies ie a White wes au By is -- 
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only AY ou; E = ome etaliien honmggaang $5 a 31, °17).. d 2% al a é 3% ‘ 
ae ~ Cos 11 9) aoe: 14 *Mar. . ong rian waite: $1 ema G ig Feo 2% on Back Norf dividend _ + om oa 
Magma Po 1% ¢ Ay . aoe far. 2 } Cop: or. oh Lo ixtra Juli Helm ch. har aid ikon : oni olk & s as on less 
genaate ae ® Apr + {1 | sep tIne BO. sec scce ot Ext ius Kz Sl - 34% lo Citi West ollows tha 400 
ee ct ESE Hn “18 mo inecewanaa St Mm Rack Owen Be reli n oat 
; elec Mi: a2 a T *D. ie the = see ann > 4 : > ay C oO 7 mee te - 
. ° Shi r y 2 ar | 21% ; , 8%: C rin te 200°7 oO N oxtr: a Cc ¥ Ti eoece % cxtr: c iblic date wane 'o ac. ext 
Bass: M & pf as Q on . aor 24 | 80: Cleveland the ie eines York aes Saou sat ala - Extra a pie noes p % Extra 
uss. : : M. % Q pr. 2 ar. 2 y Vi d & Pi as ass B Cc Y enlce eg 25. E Stands Ariz Ste -25¢ Ex 
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es pf. , “alte nO 16 4} OQ De G 12%4c 4 ahs prefe ed, *45 duri 917 ¢s Ex els F caine 2 % St 
" ‘ sag , y 415% ing i 12% pe tra Ww a mr axoue 70 »ck 
Max Mot. \% QA Mar | ¢ ge minic pf.1y QM e. Boe rred, es g i9 12% cial este rgo non 1 E 
x Motor... Q pr. 16 26 tis He Oi, wm G a Ks 112; De 916 ex div ern U & vee oxt 
aw Dx > : ; Apr « 26 | tt of. or..1 Cc Mar. eo} r.: ern C Macki an c or el e+ $33.5 E 
Mo | De otor 1% Q ane 2 $Mar 26 | 8) L . AY M r.« Mai 20 Co — Cen kina Citi $25 see .33 oxtr 
Mer rot ci x .1% A I 2 Ma 20 ( wens. H. eI 14 Q ar M: .19 s mpa — tral ac, *7 ies in liqui wa ft = Ex a 
rE s pf.i% Q pr. 2 *Me r. 20 | wens ry P. Ap ar. Sear. ny. , *84%, 70; E prefe quidati A oxt 
Be i ig te i sar. 1 gam Ee 1% 3 ae Mar. 16 perro Be fe, Te 70; Bastinan Kodak, dation ai bxtra 
ereere , F - 10) ame / sot. M. ae Apr. r.3 Sh: uck ; - Tio ay- es ye by ai . 
Mexican — 12% a ae i *Mar Sere t.M oe 4 r. Mar. 3 Shattuc i ak ane 6; B N 
ri : pf.2  Q pr \ 10 | m. P _pt E Apr ar. 3 Sha put k ri if mw « le. err , 6 Boott ov. 

Mi  . rel 2 M: 1 far P Dp Pet 1Y ey M 3 shaw Ari 50e a J . Bocks 1 T 605 ; 1 Fi 1 \ 
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New York, Monday, March 26, 1917 


THE ANNALIST 









































Annalist Open Security Market 














An Attractive 
Bond Investment 


A First and Refunding Mort- 
gage Public Utility Bond. 
Earnings applicable to interest 
charges over six times require- 
ments 

Strong sinking fund provision. 


The Company's dividend record 





is one of the best in the United 
States, dividends having been 
maintained for sixty-three 


years. 
The Company serves a city of 
more than 590,000 inhabitants, 
and fifteen adjacent commu- 
nities. 

Price to pie almost 5% 


Send for ilar No. AK-7 


A. B. bani & Co. 


Investment Securities 


62 Cedar St., New York 
Chicago Ph de'ipbia Buffalo 
Boston Ba!timore 
Ma ss SSS 








ROBINSON & Co. 
U. S. Governn 


nt Bonds 


Investment Securities 


26 Exchange Place New York 


Meriibe ange 

















C.F. CHILDS & COMPANY 


Specialists in 
U. S. Government 
and 


Foreign Gov't Bonds 











{20 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 


Cap. $500,000. Ine. 

















Canadian 
Government & Municipal . 


Bonds 


List sent a ree 


A. E. AMES & CO. 


FORONTO, CANADA 
Bonke Established 1869 


Javestment 


[HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGB 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE S8T., TORONTO. 


MONTREAL- 
Burnett, Porteous & Ceo. 


Member Montreal Stock Exchange. 
e specialize in 


CANADIAN ISSUES 
Correspondence Solicited 


CANADIAN SECURITIES 


Tousaw Hart & Anderson 
Members Montreal Stock Exchange 
6 St. Sacrament St., Montreal. 





























Foreign Government Bonds 


Inquiries invited. 















































Contributions to this list are invited from dealers and brekers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
York. 

Bonds Bonds | 
7 7 t) if Y > 4 ” way 
UNITED STATES AND TERRITORIES 
sid for-—- —Offered 
: At 2) At Ry 
U. S. 22, reg., 1980.......0.3 @% C. F. mw Robinson & Co 
Do coupon, 1930. ases Ae 19% Sa See . 1m Folsorr n if Ada 
D. S. 3s, reg., 1908-18....Q.F 100%, pt ae . 1094 C. F ilds & ¢ 
Do coupon, 1908-18. Q.F 19 Folsom & Adams..... 101', oy 
Do conver. reg. 3s, 1916-46. 100 Harvey Fisk & Son... 101%, i 
Do coupon, 1916-46.... 100 EE He Ao 101% * 
U. S. 4s, reg., 1925....... ‘OF Ww7% Robinson & Co........ 108% Folsom & Ada 
Do coupon, -Q.F 109 Folsom & Adams..... 11®, 23 
Pan. Canal 2s,reg.,'16-'36.Q. y HO vg Le ee ee ney 
Do coupon, 1916-36.....Q.F 9, ¢. F. Childs & Co.... 100 C. F. Childs 4 
Pan. Canal 2s,reg. °18-"38.Q.N ris ols som & Adams..... 99% Folsom & Ada 
Do coupon avin waed Q.N 91, C. F. Childs & Co..... 106 «=6t’, F. Childs & 
Pan. Canal Ss, reg., '61..Q.M 1001, me» eee 100, Folsom & A« 
Do coupon, 1961........Q.M 101 wo De ee kowes 122% 
Hawaii 4s ; Var.*4.00 Folsom & Adame...,.%3.50 
Phil. Land pur 4s, "14-34. Q.F Wik C. F. Childs & Co.... 10% 
Do Imp. 4s, 1936...... -Q.F 101', Be LS ae eakats 102 
Porto Rican 4s..... -Var.*4.00 Folsom & Adams.....%3.50 
Dist. of Columbia 3.65s...... 102%, ee  ) epeeees . . 
*Basis 
FOREIGN, Including Notes 
Anglo-French Ex. Ss, 1920... {2% Mann, Bill & Co.. 912% Mann, Bill & 
Arge 1 4 area 100M, Pi4. -. oe \atheweads THR, 
Do 6 ; ; V0% W. A. Mitchell........ 200%; W. A. M ‘ 
Cuban I of 1905 Midler & CO. .cccccccce 4 M é 
Do bxte 1944. - ig * cocece a9 
Do External Ss, 1949 04 | = Sad ao oy 
Do External 414s, 1949 s ee Sti 
Do Treasury Gs, 1918... uo 7 a > nee Jin 
French Munie. Gs, Nov., 1919 %4 Mann, Bill & Co...... {4% Mann, Bill 4 
Italian Govt. 6s, Oct., 1917. W712 Bull & Eldredge : “9 «Bull é ed 
| Time, W A. Mitchell 1005, Manz I 1 & 
.. 102 Mann, Bill & Co O41. 
jul 
“we W Ss facomber . W S \ 
21 SS, B ull & Ez ldredge....... S&4 Bull & Eld 
 , QR a ee eat OP ee oS a 
100 Mann, Bill & Co.... 1001, Mi I é 
100 we eee . 100%, 








Dominic 








Dom. of Ca Mann, Bill & Co.. 1003, Mann, Bill & 
Do Dec. Heron & Co., Toronto. 971. W. S. Mac 
Do Apr Mann, Bl & Co nn 7%, Mann Bill & ¢ 
Do 5s, + Bull & Eldredge aa: a 
Do Oct Heron & Co., Toronto. % Heron & Co 
Provinces ‘ . 
Alberta ae. MN tiscdddsssacea. Oe Hirsch, Lilienthal&Ce. 7%, Hirsch, Lilienthal&< 
Alberta Ss, May, '26.....+..+. 97 ye a i 
British Col. #¢s, Dec., 1925... 92 ie 1314 W. S. Macomber 
Manitoba 5s, eee o660ete 9s - 98% Mann, Bill & Co 
New Brunswick 444s, Dee. '25 93 > # Hirsch, Lilieat é 
Nova Scotia 5s, Jan., _— .-- 98 W. 8S. Macomber. 9915 Pe 
Ontario 5s, Feb., 1920.. . 984 Hirsch, Lille nthalace Oo. Wy " 
Quebec 5s, April, 1920...... 98% W. S. Macomber...... 994 ee 
Saskatchewan Ss, May, 1926 - Bes 27 socoe SD - 
{ = 
Gisaaae on March, 1918...... 991, Hirsch, Lilienthal&Co. 100% ** 
Edmonton 6s, Jan., 1921...... v0 = 1000COUWW s. Macombe 
Maisonneuve ts, 1918. . coee 9 = =W. 8S. Macomber...... 100 : 
Montreal 5s, Dec., 1917....... 100%, W. A. Mitchell. -. MO“ —tine, Bill & Co 
Do wa, May, 1918........ weoe 998% Mann, Bill & ¢ %o. 100 «~Bull & Eldredge. 
Ottawa 5s, July, 1945......... 98'S Hirseh, Lilienth wad 0. 9% W. S. Mac omber 
Quebec Ss, 1920.......4+.-. eee « ))06CUW. OS. Macomber 9914 Mann, Bill & Co. | 
Toronto 5s, 1926-1046 - 9 Hirsch, Li llienthal&éCe. 100 Hirsch, Lillenthal&Co 
Do 43s, July, 1925. . ee at % “ 
Vancouver #%s, 1924.. - © - bi a 
Victoria 4%4s, 1924.... co & = g2 
Cal. Harbor 4s. 1989, 1955 op. ©  eesceee ive eeeas ee R. M. Grant & Cé 
Calif'nia dir. oblig. 4s, °43-"85 ... cwenseee’. | wees .-%.70 W. R. Compton C« 
Maryland 336s, 1925.......... © = a eeweese ise cemee 98 . Estabrook & ¢ 
Massachusetts 3%g8, 1932...... -.- 0 eee eeeee severe 9BY% o 
Do Stes, LMS. ...- esc eccesces eee ocecee pipe ee oe 
New York 41s, 1964.......-. 114% Herrick & Bennett.... 114% Canfield & 
Do 4148, 1905. ...6--esee-e eee 107s ¢ ‘anfield & Bro.......- 108% ~ 
Do 4s, 1960-1962 . Wy weeeee 1045 e 
Do 4s, Barge Term., "1946... 1031, Barr & Schmeltzer.. onl 
0 4s. Barge ‘Ferm:., 1942... 14", ™ uy ee 
Seth C Bean or ref. 48, 1952.. : ; ; .2..*3.80 R. M. Gra 
*Basis. 


MUNICIPAL, Etc., memeaate- No tes 
5 +4, % Well. Ho: &C 


Alliance (Ohio) W. W. Improvement os, 
Andalusia (Ala.) Sewer 5s, 1933, = ; 
Atlantic City ¢ 5) Paving 4tin, 1046... 6005.vcecasoes 

















‘00 





Arkansas Pe itiary Notes Ge. a ee s. Spitzer & 
"A Nand (Wis.) 4%s, 1922-1926 0 Estabrook & © 
apiond Ss, 19% 30 Weil. Roth & C 





Bell Co. (Ky.) R. & B. 5s, 
Belmar (N. J.) School #8. 
Do Water & Sewer 5s, 1943............-..-+- 
Baldwin (Fla.) Drainage Dist. 6s, 1927-1954. 
Beaufort (N. C.) Water, Sewer, and Street . 
Boliver County (Miss.) Road Sts, 1027-1987 ........+-+- - 94.9 
Barberton (Ohio) Electric Light 5s, 1930-1931. cee . Roth & 
Bexar County (Texas) Road js, 1953 . ° 
Brownsville (Tenn.) street imp. ts, 1% 124-1 
Birmingham (Ala.) public imp. Ss. 1927 
Caldwell County (N. C.) Road 4%s, 1927- 
Cape May County (N. J.) Bridge Ss, 1921-1929. 
Caleasieu Par. (La.) R. & B. Ss, 1918-1942 .. 
Choctaw County (Miss.) Road Dist. ts, 1927- 1933. 
Chilton County (Ala.) debenture certificates, 6s, isi6.. 
Cincinnati (Ohio) Water 44s, 1926 jem’ 
City of Rensselaer (N. Y.) 4%s . . 
Clayton (N. M.) dir. oblig. Stes, 1936-1926 .........+.. 
Clay County (Ark.) D. D. S%ys, 1924-1900 ....-6-6+-- 
Coosa County (Ala.) 5s, Feb ; ee eee arn ee 
Cripple Creek (Col.) direct obligation ts, 1931. 
Creek County, Mors es tg yeaa és, “i941. 
Cullman County (A 5s, Fe _& 
Cuyahoga County (Ohio) Bridge #45 ._ 190% a etee ae ao Co, 

e > vement 5s, coe Hy . R. Compton 
Dickson (Penn.) funding _— € nahin RE Roy co 


R. M. Grant & 






ie< eee R. M. Grant & ¢ 
1945... vccccccess 4%, S. Spitzer & Cc 
00+ - 4.00 R. M. Grant & 

m <a 94.40 Weil, Roth & 








S. Spitzer & Ce 


I.W.Sherrill ©o.I 
W. R. Compton 
Steinberg & Co., St 
S. Spitzer & Co 
W. R. Compton 





S. Spitzer & Co 





Sssex County 48, 1944...... 00 ce ececesccecssces e . s : : 
eet in (Henn. ) Water ry Sewer #25. SE eneseda0nn +. 4.40 Weil, Roth & 
Hamilton County (Tenn.) ey | 4423, 1043...... veces es 94.20 a a i 
Hamilton (Ohie) Court House 4%s, 1946. ares vanes 23.90 Ww. R. Compton ¢ 
Huntsville (Texas) direct obligation Ss, 1956-1926...... oo 94.50 : : 
Harris County (Texas) Road Warrant 5s, 1919-1921...... 4. ; Ss. Spitzer & Co 


Harpster Vill (Obio) School —_—" 5s, 1933-1936.. 
Jacksonville (Fla.) Dock 4%3s, 1943 .. 

Do tmprovement 448, . 1837. 
Jackson County (Oregon) Road os, a 18 
Kansas City (Mo.) dir, oblig. 4's, - . 
Kaneas City School District # 


4.46 
4.20 R. M. Grant & C 
26 





» 
4.25 Weil. Roth & Co 
3.80 W. R:. Compton Co 
Estabrook & Co 
















Gree nshields & Co. 


ca ck Exchange 
Jeaiers in 
Bond Issues. 
Vonthly Review 
adian Condi- 
om request. 


ewis Building, 


Canada 





Canadian Government, 
Provincial, and Gity Bonds 


} ed on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


2% [24 x SSpUbibi bt oc pipebabs bi pibete oe] 
x 


sts in High Grade 


ORONTO) ; 
~ANADIAN i 


rasa ca 


nent Securities. 4 
a4 
| 

Osler & Hammond : 
Phone Main 3952 | 
Canada =| 


3525S PAPTPUH 32 >." 























MONTREAL 
ve specialize in 
Canadian Investment Securities || 
5 licited 
Thornton, Davidson & Co. 
S k Exochange 
Franspertation Bidg., Montreal, Que. I 
W. GRAHAM BROWNE & CO. 
onadian Securities 
&t. James St, Men 


Halifax St. John, N. B.—Sherbrook 


F, B~McCURDY & CO. 


Members Montreal Stock Exchange 


136 St. James » Monteadt, Can. 
Pr ’ e ect th all offices and 
r & Co “of New York. 
Sydney St. John’s, Nfld. 





Canadian 
ent and Municipal 
Bonds 


W ood Gundy & Co. 
4 I New York 


treal London 


Wal 











Hanson Bros. 
ned 1283, 
Dea Canadian Government 
nd Municipal Bonds. “ 
ite inquiries, 
164 St. James St., 
Montreal, Canada. 





We Specialize 
in 
Securities 
of 
Canadian Pulp & Paper 
Corporations. 


Send for Offerings. 


ROYAL SECURITIES 
CORPORATION, 
Limited 
Canada 





Mentreal 
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Annalist Open Market 


MUNICIPAL, Including Notes—Continued 
——Offered— 
At By 
Lawrence (Tenn.) dir. oblig. 5s, 1948-1949 ................ 94.00 Ww. R. Compton Co. | 
Leflore County, (Okla.,) Spiro Township D. O. 6s, 1941... *5.00 : " | 
Lawrence County (Tenn.) Road 3s, 330- BEES scocccess red = ze. nem oS ‘o. 
Mingo (Qhio) School District 5s, 1 4 as beceha meee S. Spi c« Co. | ‘ : ss 
Menominee " Mich. ) School 4%s, 12 *4.10 Se | $10,000,000 combined vit 
Minneapolis (Minn.) reg. 4s, 10014 Estabrook & Co. j earnings of purent com-| 
Minneapolis (Minn.) Imp. .%4.125 R. M. Grant & Co, | pany, | 


Do 1924-32 edee ka bennnasceee : : { 
Newark | (N. J. Water 4s, 1922 secccccccsecceccecsecsss+et100 J.8.Rippel & Co.,N’ark $26,000,000 combined surplus 


| 
Hartshorne & Battelle Newark (N. J.) School 4s, 1957, op. WHT ........... +33 ® S. Spitzer & Co. accounts of subsidiaries, 
Ne Straitsville Vill » (Ohio) School 5s, 1981-1956 .... e a 
ew Hanover Co. (NC) Road. 4% | $11,000,000 combined surplus 
| 











Argentine Govt 5s, 1909 
Ind. Natural Gas & Oi! 5s 
N. Y. Shipbuilding 5s 
Chinese Rwy. 5s 


In Its Newly Issued 


Annual Report 


Reveals: 


$48,000,000 combined TOSS | 
earnings of sunsidiaries, 


| Cities Service Cs. | 


i 
| 


Investment Securities New Hanover Co. (N. C.) Road 4%%s, 1956 .......... 20 Weil, Roth & Co. 


Newport News (Va.) Harbor 4s, 1953 crinante ot parent ae 
Members New York Stock Exchange 


| pany, 
| $170,000,000 total amount of all 


North Wildwood (N.J.) Mun. 6s, R. M Grant & Co. 


Norwich (Conn.) £1. 4s, 1951 Trreertet Te 
Norwich Township (Mich.) Road 4s, 1917-1956 ........ . Spier “& Cc 
Niagara Falls (N. Y.) Re Serv. 1937-1940 ...... 3.§ %. Compton Co, . . sR Atawe 7 
Norwood (O >wWw. W.€& E oxt. 5s, 1§ 3 4 . *4. Weil, Roth & Co. classes of subsidiary and 
Oblsahome City W. W.. Gib... oc cccscccrecccccccccccscscscces SRS Brovoars & — parent company securities 
Painesville (O.) W. W., 1958... Sbnesrtevceteccsn a a sen Co. : he hands of the 
Palm Beach Co. (Fia.) Rd. & Refdg. 5t5s, 1935 207/22... 194.75 S. Spitzer & Co. mt 

3 ) “ public. 


Do Road & Br. . 1956 and . Weil, Roth & 
Port of Seattle (Wash.) H. I. 4S oa : ei oth Co. . 3 
CANADIAN Pleasantville (N. J.) School 5s, “1 M5 = RT in R. M. Grant & Co. | A Remarkably Low Capitalization. 
VINCIAL Pleasant City (O.) School is, 1 eee S. Spitzer & Co. Write for copics to any broker, or 
GOVERNMENT, PRO Portsmouth (Va.) Funding 44, Of, Sas she ain: aacar Dean oie Weil, — S Cc ." 
Quitman Co. (Miss.) Funding 5s, 1021 Kin alee: Mee eGaees 6a ee : 3. Sompton Co, 
and MUNICIPAL BONDS San Diego (Cal.) Sewer & Water 4s, 1928-1950 .........°4.25 S. Spitzer & Co. enry L. Doherty & Co. 
St. Cloud (Fla.) Imp. Gs, 1922-1941... ccc cee cee ceecees 0-20 = in BOND DEPARTMENT 
_—_*: ocecstmase i, Comnpeen =. 60 Wall St., N. ¥. Phone Hanover 1600. 


As OFFERINGS ON REQUEST St. Joseph (Mo.) School 4s, ? c : 
cae oS : San Diego (Cal.) W. W. 4158, 1949 Stix & Co., St. Louis. 


FEMILIUS JARVIS & co. St. Louis. Ob, RB UESE 2.5 Wo. 550 : CEEEIEEE a. . 


(Members Toronto Stock Exchange) San Francisco (Cal.) 440s, July, 1935 ag Brevoort & Higgins. 
Pla: Shelby (N. C.) Street Imp. & Sewer 5s, aavdent .60 S. Spitzer *o. 
43 Exchange _ NDON Stephens Co. (Ga.) 5s, Feb. 1, 1918 . S os ‘ 
NEW YORK Lo! Fe St. Louis 44s, 1955 bid 100% Stein nberg é & Co. . 3 Steinberg & Co., St. L. 
18-1928 . 101.50 W. R. Compton Co. 


South Bethlehem (Pa.) 4s, 19 ee 
St. Paul 4%s, 1931 atminey ah 3.9 R. M. Grant & Co. 


Sapulpa (Okla.) dir. oblig. "$s, W. R. Compton Co. 
Sulphur Springs (Tex.) Fund. 5 4 S. Spitzer & Co. 
Tygart Road Dist. Wood Co. (W. Va. _ Pr, | W. R. Compton Co. 
Trigg Co. (Ky.) R. & B. 4%s, ane esee-- "4.25 Weil, Roth & Co. 
Ventnor Co. (N. J.) Mun. 5s, Ss rere rere. | . M. Grant & Co 
Washington Co. (Miss.) Dist. ig., “192 26- 1941 a 2 24.5 y. R. Compton Co. 
West Park (O.) F. & S. 5s, 3 25 Weil, Roth & Co. 
Westchester Co. (N.Y.) Road 1950-1954 o0seece ‘ R. M. Grant & Co. 
White River (Ark.) Levee Dist. 6s, 1933-19385............%5.125 W. R. Compton Co. 


97 Bay St., Toronto, Ont. 
Wildwood (N. J.) Fund. 4%s, 1924-1931 . occcsseces Se BR. M. Grant & Ca. 
Wetumka (Okla.) Sewer 6s, 1M1 ..... snaensssced f Weil, Roth & Co. 


Dealers In: 
Williamson (W. Ya.) Bldg. St., S. & W. is, 


Canadian Issues tiasis. {Bia 
PUBLIC UTILITIES 


Inquiries Invited 
>, Bid for—— —Offered—. 
At B At Ney 


By y Sy 

Adirond’k El. Pw 97% Michaelis & Co -.... 99% Michaelis & Co. 
Ala. Trac., Lt. & Sutro Bros. & Co...... 75 Sutro Bros. & Co. 
Alabama Pow. Ist 5s, 16... 93% G. Reith & Co. 94% G. Reith & Co. 
e d Bond Albany South. Ist 5s, 1989....  § Martin, Berwin & Co.. 95 Martin, Berwin & Co. 

ana a Am. Pub. Utilities 5s, 12... T7 G. Reith & Co. .--- 7% G. Reith & Co. 

e ® . Am. Cities 5s a 6: _ see ¢ Miller & Co.. mee 99 Miller & Co. 
Corporation, Limited Am. Gas & Ek ‘ 98% Kiely & Horton. 10) Kiely & Horton. 
Am. W. W. & E ‘lec. 5s, 195 7 . Snider & Co. --» 80 L. Snider & Co. 

69 Yonge St. - Toronte Am. Power & L. deb, 6s, 2016 § Reith & C 95% G. Reith & Co. 
National City Co...... 100 National City Co. 


25 BROAD STREET 
New York 














TORONTO 





| Lima Locomotive Com. 

| Penn Seaboard Steel 

| Haskel! Barker Car 
United Zinc Smelting 

| Osage-Hominy Oil 

' Sinclair Oil & Refining 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 











| Dunham & Co. 


Specialists 
| 43 Exchange PI., N. Y. 


Ji tilt A: 


Am. Public Service 63, 1942 








; 
i 


wt 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





14 Wall St. 


New York City 
Bonds 





Barr & Schmeltzer 
New York 





Canadian Municipal 
AND 
Public Utility Bonds 


NESBITT. THOMSO}] 


& COMPANY, LIMITED 
222 ST JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 





City of Winnipeg 5s 
City of Ottawa 5s 
City of Toronto 5s 
Price on applicatior 
W. Sturgis Mescntber 


The Canadian Securities Specialist 
Tel. Hanover 6375-6-7-8. 35 Wall St. 
' 











Members 


Canada Life Bidg., 


de P. BICKELL & Co. 


New York Cotton E ng 
New York Produce E ‘h ange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
{Toronto Standard Stock Exchan ge 


Standard Bank Bldg., Toronto, Can. 


H. C. MONK 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Ottawa, Can. 


Inquiries Inv ited. 





EDWARD CANFIELD rm BRO. 
Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 











“Westheimer & Company 


CINCINNATI 


Members of the 
New York Stock Exchange 


Members of the 





Cincinnati Stock Exchange 


am. FT. BT. Be Bei ances 
Appalachian Power Ist 5s, ‘41 
Atkinta Cons. St. Ry. 5s, 1939 
Atlantic Av.,Bklyn.,gen.5s,'31 
Do imp 1934 
Atlanta Gas ! 
Asheville P. & L. Ist s. f. 
1942 
Augusta-Aiken Ss, 
Baton Rouge Fl tet | 5s, 
Benton Harb. & St. 
6s, 1918 ° 
Bell Tel 
Birm. Ry. 
Do ext. 6s, 1957, 
Broad Ripple Trac. 5s, 
BinghamtonRy.1st cons 
Bristol Gas & El. 1st 4s, 1941 
Brazil Trac., L. & P. 6s, 1919 
Brooklyn Bod. Gas gen. 5s,'45 
Do Ist 5s, 
Brush Elec 5s, stamped. 
Bklyn., Bath & W. E. gen. 
5s, 1955 eecece 
Bos. & Wor ist $e 
Bufalo Crosstown 5s, 
Buffalo Ry. con. 5s, : 
B uffs ilo en Elec. ist & ref 


on Gas Light 
Rurlington Ry. & L 
Butte El. & Power Ist 5s 
Canton- Akron cons 
Cc » Breton Elec 
( Lt. & 
Carbondale Ry 
Cal. Elec. Gen 
Catawba Power 
Carolin: aP. & L 
Cass v. & Fair r 
Centr a Hud son G 

tes 
Cent nN ‘y G. & E 
Cedar Rap. M. & P. 1st 5s,'55 
Cc ral of Ga. Power 5s, 
Cen Union Gas Ist 5 
Cen. Market St 
Cent. States El. 5s 
Chicago 
Chi 
Cir Gas 
City & Sub as 6s, 19 
Cin. Gas, Transp. d. g 

Do g. OS - 
Cleve., Painesv. & E. 5s 
Cc >. I. Ist 5s, if 
Ci 
( 

Cleve 
Cuter ado hed r Ist 5s, . 
Col., Buck & New ark Tr. 

Ist 5s, és 
Coney Isl. 

Colo. G. 

Do deb. 5s, a 
Columbus Ry., P. ‘é L., 1940. 
Col., London & Spring. 5s, °20 
Columbia (S. C.) Ry., Gas & 

Elec. 1st 5s, 1936.... 
Columbus Power 5s, 
Commonw'th P., Ry. 
Compton Heights Ist 5s, 
Conn, Ry. & L. 444s, ‘51, stpd 

Do unstamped .. 
Conn. Pow. Ist & cons. 
Cons. Cities L., 
Consol. Trac 
Cons. Wat., | 

Do deb. 5s, 
Con. P. (Mich.) 5s, 
Contin. G. & E. 1st 5s, 
Cumberl' dCo.P.&L.1st_ 5s, 
Cuyahoga Tel. Ss, 1919 ee 
Cumberland (Me.)P.&L.5s, 49 
Cumberland T. & T.1st 5s, '18 

Do deb. 5s, 1920 f 
Dany., Urb. & Ch. Ist Ss, ' 
Dallas Elec. col. tr. 5s, 1922. 
Dayton Lighting 5s, 1937 
Dayton, Serene & Urbana 1st 

5s, 1928 
Dayton P. 

Denver G 

Decatur Ry. rr 

Denver Tramway 5s, 1919. eas 
Do ref. Ss, 1983... .ceos.- 


Joseph & Wiener 


H. I. Nicholas & Co... 
Wm. Carnegie Ewen.. 


Kiely & Horton 


Joseph & Wiener 


4 W. 5. Macomber 
» Miller & Co 


J. A. Clark & Co. 
Joseph & Wiener...... 
Martin, Berwin & Co.. 
J. A. Clark & Co.... 
L. Snider & Co. 


+ Wm. Carnegie Ewen. 


Wm. Carnegie Ewen.. 
Burgess, Lang & Co.. 
Miller & 


J. T. Steele, Buffalo 
Michaelis & Co 

J. A. Clark & Co 
Joseph & Wiener 

G. Reith & Co. 


Stone & Webster...... 
V 


VY. S. Macomber 


Berdell Bros......... 


» L. Snider & Co 


. Clark & Co.... 
& Co., St. L 


’. Sherrill Co., Po. 
A. Clark & Co.. 
Be = -ll Bros ‘ 
eith & Co 
Car negie Ewen 
yseph & Wie ner 
s. P. Larkin & Co 
Snider & Co. 


, J. A. Clark & ae 


Kiely & Horton 
Joseph & W iener 
A. B. Leac.. 


Bigelow & Co ° 
Spencer Trask & Co. P 
Joseph & Wiener. 
Bigelow & Co 


Burgess, Lang & Co.. 
Wm. Carnegie Ewen. . 
A. B. Leach & Co. 


.~ Duquesne Bond ( ‘orp.. 


Joseph & Wiener...... 
H. I. Nicholas & Co. 


4 poeepe & Wiener 


Larkin & Co. 
L. 


Joseph & Wiener.. 
Redmond & Co 
Joseph & Wiener...... 


Sl Michaelis & Co 


J.S.Rippel & Co.,N’ark 
Redmond & Co 


G. Reith & 


+ Michaelis & Co 


J. S. Orler & Bro..... 


G. 


¢ Bigelow & Co 


Berdell Bros 
G. Reith & Co.... 
H. I. Nicholas & Co.. 
Joseph & Wiener 


S. K. Phillips, Phiia.: 


4 E. F; Hutton & Co.... 


eee 


rae Joseph & Wiener. 


108 H. I. Nicholas & Co. 
100% Wm. Carnegie Ewen. 


98 Redmond & Co. 
68 G. Reith & Co. 
95% Stone & Webster. 


"PRY Ww. S. “Macomber. 
90% Miller & Co 
100 


95 J. A. Clark & Co. 

% Joseph & Wiener. 

& Martin, Berwin & Co. 
98 G. Reith & Co. 

98 L. Snider & Co. 

99% Wm. Carnegie Ewen. 
8ST G. S. Fox & Sons, Phil. 


"94% Burgess, Lang & Co. 
130 Miller & Co. 
105 - 


101. =~J. T. Steele, Buffalo. 
94 Michaelis & Co. 
93% J. A. Clark & Co. 


- 101 Joseph & Wiener. 


98% G. Reith & Co. 

93 Stone & Webster. 
50% W. S. Macomber. 
96% S. K. Phillips, Phil 
92 Berdell Bros. 

101% L. Snider & Co. 

94% J. A. Clark & Co. 

9S Stix & Co., St. L. 


971, J. A. Clark & Co. 
90% Berdell Bros. 

Tk G. Reith & Co. 
1024) W. Carnegie Ewen. 


4% Joseph & Wiener. 
14% John Burnham & Co. 
93 J. A. Clark & Co. 
101 A. B. Leach & Co, 
8&8 Joseph & Wiener. 


+ 101 A. B. Leach & Co. 


101 


102%, Kiely & Horton. 
ST Berdell Bros. 


“95 Kiely "& Horton. 


‘90 A. B. Leach & Co. 
80% Duquesne Bond Corp, 
96 «Joseph & Wiener. 


Joseph & Wiener. 
92% S. P. Larkin & Co. 

, 100% L. Snider & Co. 

101 -. 

103 

108 Redmond & Co. 

98 Joseph & W iener. 

87% Michaelis & Co 

102% B. H. & F. W. Pelzer. 


- 18% Redmond & Co 


9844 Kiely & Horton. 
92% Michaelis & Co. 
98% J. S. Orler & Bro. 
99% Miller & Co. 

98% G. Reith & Co. 


‘9 Berdeli Bros. 
100 Stone & Webster. 
99% G. Reith & Co. 


"95% G. Reith & Co 
99% Joseph & Wiener. 








Tel. 4501-2-3 Hanover 








te 
A. Campbell Smidt. 


Stephen N. Bond. 
Raiph E. Cropley. 


S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


W. F. BAKER, Mer. Bond Dept. 


"Phone 8330 Rector. ill BGreadway, New York. 


3362 Fort Hill 


50 State St., Bostes 





$100,000 Province of Alberta 


5s of 1920 
Yielding 514 % 


HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK. 


Tel. Rector 5680. 








“BOND TOPICS” 


our monthly free on request for Booklet 8. 


| A. H. Bickmore & Co. 


ty) 


111 Broadway, 











MEGARGEL & Co. 


Members 


Investment Securities 


ROSTON 


New York Stock Exchange 
Boston Stock Exchange 
Chicage Stock Exchange 


35 Pine Street, 
New 


or. 





CHICAGO 








Public Utility 


Securities 


Foreign Gov’t Bonds 


Bought—Scld—Quoted 


GEO REITH &CO 


40 WALL ST., N.Y. 


"Phone John 3000 








M. E. & J. W. DE AGUERO 
Specialists in Canadian Securities 


Est. 1884. 


52 Broadway 
New York. 
Phone—513 Broad 


— 





— 





—, 

















New York, Monday, March 26, 1917 


THE ANNALIST 











You Can Buy Through 
Us 1 Share and Up- 
wards of Stocks 
Listed on the New 
York Sto¢ek Exchange 











and pay for same in con- 
venient monthly installments. 
Our Special circular T A, con- 
taining full information and 
Suggestions on this subject, 
will be mailed on request. 
“E. BUNGE & CO. 
Members ew } Stecl: Exchange 
44 Broad Street - = New York 
|| Eastern Power & Lt. 5s 1918 
|| Lacombe Elect. 5s 1921 
|| Miss. Valley Gas & El. Ss 1922 | 
i 1 Deke Power & Lt. 5s 1941 
|| Duluth St. Ry. Ist 5s 1930 
|| Penn. Water & Pr. Ss 1940 | 
|| Salmon River re 5s 1952 


H Stern nae "Pd. Steck 


i (New York City Dept. Store.) 

| JOSEPH &\WIENER 
MEMBERS NEW YORK STOCK EACHANGE 

| SS BROAD 25 BROAD S1.KY. | 





Canadian War Loan 


Prospectus Furnished on 
Request. 


A. Angus Macdonald 


C. P. R. Bidg. Fel. Main 6530. 
Toronto, Canada. 














| SHORT TERM | 
| SECURITIES | 
‘Curtis & Sanger 


Members 
| New York, Boston, and Chicage 
| Stock xchanges. 
| 49 WALL STREET 
Boston New York Chicago 


= — . aes = cal 














GLIDDEN, LYON & CO., 
5 Nassau Street, 

New York. 

50 Congress Street, 
_ BOSTON. — 

252 Genesee Street, 

UTICA. a 

Investment Securities. 


—— ——$$ ——$_$ 


Weems 


City of Cripple Creek, Colorado, 
6% Bonds. Optional 1923 to 1928 
Price 4.70% basis. 


Alden HL ittle ‘Company 
| 314 Norm Brom 














5% Notes 1919 


Forde Govt. Securities 
Bull & Eldredge, 


al Nassau | St, N. Tel. 632 Cortlandt 


Regal Motors Pfd. 

Nash Motors 

United Light & Rys. Pfd. 
Nassau Nat’l Bank 


John Burnham & Co. 


Private Wire te All Markets. 
115 Broadway. Tel. Rector 9876. New York 


Western Transit 314 
Dawson Railway & Coal 5s 
Norfolk & Western Cons. 4s 


VICKERS & PHELPS, 


Members of New Yerk Stock Eschange. 


36 Wall St., New York 


*"Phene—John 6136. 


Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, 


TELEPHONE 751 and 752 Jersey City. 























Annalist Open Market 





PUBLIC UTILITIES—Continued 


Denison & She rman 5s, 1927. 


Des Moines El. 
Denver Un, W ater 


1938. 
[st : 


5s, 


Detroit Edison 1st 
Do Ist & r. 





bs 
it Ist con. 
Detroit Gas con. 5 





Det., Port Huron, S. 
Ss, 19). 

Det.,¥psilanti A.A.&J. 5s 
Detroit & Lake St. 

. eae 
Det. & N. W. ist 4s, 
Det., Roch. R. & L. 


Duluth St. Ry. ist 
Duluth Edison 5s, 
East St. 
E. St. Louis & Su 
E. St, Louis & Su 
East Penn Ry. 5s, 19: 
East Ohio Gas Ist 5s, 


197 





East. Tex. El. 1st col 
East. Penn Ry. 5s, 19: 
East Oregon L. & P. ts, 


Edison Elec, 1st Ss 190% 
Ed. El. Brooklyn 4s, 1 
Ed. El. Ill., N 


Equitable Gas 
Elmira W., 
Econ. L, & P 
Elizabeth & T 
Eliz., Plainf. 
El Paso E 
Elec. Develop of Ont 
Elec. & Peoples Tr. 5s, 
Empire Gas & Fuel 6s, 
KEmpire Pist 
Equitable G 
Electric 7 
Empire 
Erie Elec, 
Fed. Lt. & 1 Ist 5s, 

Do deb. tis 
Fed. 


L igh t& Tr 





ayne & 
F ulton Co. € 
Gal.-Hous. 

Galveston 

Gen. Gas & 
Ga. Ry. & El 
(;eorgia Rys 





Ist os, 
. ame 
. 1st is 


5s 









Ist | Cc con. 








1933. ne 


os, “14 


, 26 


Clair con. 


Louis Gas hs, pa 







29 


Preece 
139... 


1920. . 
49... 





it 936 


Gt. North. P. Ist a5. 
Gu. West. Power 5s 1946. . 
Gt. Falls Power 5s, "1940. 


Hattesburg 
Hackensack Water 4s, 
Havana El. & L 
Harwood Elec. ist s. f 
Helena L. & Ry. 5s, 
Hoboken Ferry 
Houston Elec. ist 5 
Houston Gas 5s 
Houghton Co. 
Houghton Co. Trae 
Houston Light & oe 
Hudson County Gas 
Hud. & Man. ref. 5s, 
Hutchinson W. Ist 4s, 
Indiana Lighting 1s 
Indianapolis Gas 5s 
Indiana North. b. 
Ind'polis Trac 
Indiana R 
Internation al 
Jamaica & B’ 
Jersey City, 
Ry. 4s, M49 
Jackson & B. C 
Kansas City 


ty. 








Traction 6s, 


Kansas City 
Kan. City Ter 
Kan. C. L, i a) 
Kan. City Ry +e 
Kansas City — 
Kan. City L. I Lm 
Kan. City L. & P. ist Ds, “44. 
Kentucky Utilities 6s, 1919.. 
Kentucky Tr. & Term. 5s, ‘5! 
Knoxv. Ry. & L. ref. & ext. 
ie a eee 
Knoxville Gas fs. "38........ 
Knoxville Trac. 5s, 1928.. 
Lake Shore Flec. 5s, 1933.... 
Laurentide Power 5s, 1943. 
Lit. Rock Ry. & El. 6s, '38 


Long Islagd Light 1st 5s, °3 


Louisville Ry. 5s, 1930...... 
Louis. Gas & El. ref. 6s, 1918 
Louls. Light 5s, 1954.. 

Lew. A. & W. St. Ry. 5s 

Los Ang. Ry. 1st ref. 
Madison River Pr. ist 
Memphis St. Ry. 5s, 


Michigan Un. Ry. 5s, 
Meridian L. & Ry. Ref. 
Middle Wes 
Mich. Trac. 
Mich. Trac. 
Mil. El. Ry. 

Do ref, 414s, 








1921... 
ext. 5s, 192. 
& L. ist 
1931.. 


5s, 


~ joint 5s, 
Miss. River Pow 
Miss. V. G. & El. ° 
Monong. Val. Trac 5s, 
Mobile Electric ist 5s. 
Montana Power 
Muncie & Union Trac. 5s 
Montreal L., H. & P. 
N. L. H. & P. 5 
Nassau L. & P 
Nassau El. 
Nashville Ry. 
New Or. & Carroll 5s. 
Newark Pas. Ry. 5s, 


5s, 


New Bed., Middleboro & So. 
Pe Sees 3s 2s sm niche eaten te 
N. Y. & N. J. Ferry 6s, 

N. J. & H. R. Ry. & Fy.4s 


New England Power 5s, 


New Orleans R. & L. # 
New Or. Ry. 
N. Amsterdam Gas con: 
N. Y. & E. Riv 
cons 5s, If 
. & Hoboken Fy. 
N. Y¥. & Westchester Lt.: 
’. State Ry. 4's, 
. & Westch. 
: Gas 5s, 
Niag. Falls Pr. ref. fis, 
Telephone 4%%s, 


Niagara Falls Pr. ist 5s, 


No. Idaho & Mon. Pr. + 
Niag.. Lock. & O. Pow. 
No. Carolina P. S. ist : 


North Hudson Co. Ry. 5s, 


Do 5s, 1928 
No. Union Gas Ist 5s, 


1 
No. Westch’r Lt. ist 5s, 


No. Indiana 5s, 1936. 
Ne. Trac. 


Se, 1919. 


Utilities 6s, 





1945 


Ist Ss, 1044. 
& L. 5s, 1% 


1% 


& L. 5s... 


eo ist f 


1902. 
Lt. gen. 


3. 


1933... 
30. 


2S, 


5s, 19465 
bt 





1921. 


1922... 


1989. 


"32. 
is, * 
os,"! 
5s, "34 


927.. 
1955 






-——Bid for—— 






By 
S. K. Phillips, Phila.. 
Joseph & Wiener..... « 


Burgess, Lang & Co.., 
Spencer Tra sk & Co... 
Bigelow & Co......... 


Spencer Trask & Co... 
sigelow & Co... ‘ 
¢ G. Reith & Co........0< 
94% J. S. Orler & Co., Bos, 
95 Bigelow & Co......... 
O38. wi 
pt Eee a” gee . 
§71l, G. Reith & Co. 
98 S. K. Shillips, Phila.. 
PS, oe me 
7 Stix & Co., St. L 


L. Snider & Co.. 
Joseph & Wiener 








A. B. Leach & Co..... 

t Stone & Webster...... 

: i. FROG Ge GO. 6k ccc 

ot ae SEO 

3 J. D. Curtis & Co..... 

SS4 Wm, Carnegie Ewen.. 
J. A. Clark & Co.... 

G. Reith & Co.. or 
Pelzer 


93 B. H. & F. W. 





tone & Webster...... 
Ww S. Macomber...... 
t. A. Clark & Go. 
Kiely & Horton....... 
2 Wm. Carnegie Ewen.. 
. H,. Bickmore & Co. 
MOR & COs... escccs 
. I. Nicholas & Co.., 
7%, White, Weld & Co..... 
Kiely & Horton....... 
S. K. P hillips, Ph ila. 
J. D. Curtis 


























% B. H. & F. 


2% Redmond & Co. 


Rurgess, 
Miller & Co..... 
Stone & Webster 
Joseph & Wiener.. Z 
Spencer Trask & Co.. 
Joseph & Wiener 

G. Reith & Co.... 

Iu. Snider & Co.. 
Callaway, Fish & Co.. 
Michaelis & Co. 
Ww. 
MiNer & Co.... 


Pelzer. 


.. Slee 0 OO, . .iscus 
B. H. & F. W. Pelzer. 
» Michaelis & Co er 
Ss. KK, Phillips, Phila.. 
Kiely & Horton........ 
B. H. & F. W. Pelzer. 
Harvey Fisk & Sone.. 
J. S. Orler & Co., Bos. 
Kiely & Horton eis 
S. K, Phillips, Phila.. 


Michaelis & Co. 
Wim. Carnegie E wen. 


B. H. & F. W. 











—Offered— 
At By 


“9814 Joseph & Wiener 
g Burgess, Lang & Co 
Spencer Trask & Cc 


—— 
ee 





101% Bigelow & Ce j 

4. .\pebwede . | 
94%. Michaelis & ¢ i 
95h i 


¢ 


7 Stix & Co., St. I 
L. Snider & Co 
» Joseph & Wiene! 


102.—OA.. B. Leach & 
9 Stone & Webs 
83 G. Reith & Co. 
921, “ 

98% J 


J. D. Curtis & C 
$9% Wm neg 








103% Wm. Carnegie Ewen 
WS, Berdell Bro 
100% Michaelis & C 
7 Stone & Webster 
98 G. Reith & Co } 
83% G. S. Fox & Sons, F 
94 J. A. Clark & ¢ 
S&u, Kiely & Hortor 
102%, Wm. Carnegie } 
100) «6A. H. Bickmore & 
99%, G. Reith & C« 
90 White, Weld é& 
93 - 
90 Kiely & Hortor 
jerdeil Bros 
Joseph & Wiens 
J. S. Orier & Ce E 
% Miller & Co. | 
OF Stone & Webster | 
80 Joseph & Wiener j 
102% Spencer Trask & Ce 
99% Joseph & Wiens i 
904 G. Reith & Co i 
87% ee | 
102. Callaway, Fish 4 } 
93 Michaelis & « 
93 Miller & C 
j 
89 < i 
ese ' 
gg 
ee 
: i 
99% Mi haelis & C / 
103% B. H. & F. W 
68 Harvey Fisk & 
os Bes | 
79%, Joseph & Wier 
as Kiely & Hortor | 
67% S. K. Phillips, j 
981, Michaelis & 
9744 Wm, Carnegi« 


Pelzer. ... 








Berdell Brothers 


Public Utility Sernrities 
111 Broadway, N. J. 


Central Hudson Gas Co. 
Ss 1941 

London Gas & Elec. Co. 
” Ist 58 1927 

iNew London Gas & Elec. Co. 
Ref. 5s 1933 

New London Gas & Elec. Co. 
2nd 5a 1929 

Berkshire Power Company 
Ist 5s 1934 


Newbargh Lt., Ht. & Pr. Co. 


























Burgess, Lang € Co... 99% Rurgess, Lz & 
Joseph & Wiener...... Joreph & Wier 
Kean, Taylor & Co.... 101% Kean, Taylor & 
cone 108 ” 
Steinberg & Co., St. L. 92° Steinberg & Co 
Kiely & Horton.. ‘ 97 Kiely & Horton 
‘ f cosseeee 98 = } 
} Joseph & Wiener... 97 Joseph & Wiener | 
Y71e _ ST aa er 99 = | 
%7i1. A. H. Bickmore & Co.. 100 A. H. Bickmore & | 
84 Martin, Berwin & Co... 8&8 Martin, Berwin & ‘o. | 
91% J. D..Curtia & Co..... 92 J. D. Curtis & } 
0, Joseph & Wiener..... 95 Joseph & Wiener | 
4 J. D. Curtis & Co..... 105% Michaelis & C | 
71 «J. S. Orler & Co., Bos. ... esecsecas i 
&8 W. Sturgis Macomber. 89% W. Sturgis Macom}! | 
ws SJ. 1. Curtis & Co..... 1@M% J. D. Curtis & C i 
o J. A. Clark & Co... Wy J. A. Clark & C 
lin = sooes 108% nt 
10014 Berdell Bros.......... 101% Miller & Co 
ue Miller & CO......cce00 100% wef 
1: ep etememiin-s RR 2 
Rerdell _Bros..... - 8&8 Berdell Bros 
Burgess, Lang & Co... ERE 
J. D. Curtis & Co..... 92% Miller & Co | 
Gh. Metts BD HO... «000 We G. Reith & Co 
Me J. D. Curtis & Co..... fe , 
98% A. H. Bickmore...... A. H. Bickmore & 
1@2% S. K. Phillips, Phile.. ; ee ee 
m4 = dh toes edwadio 
102% Kiely & Horton....... 10% Kiely & Horton 
92% er rar ee %@ S. P. Larkin & 
91 #S. P. Larkin & Co..:. 98 ~ 
« MD Miler S Co. ....cccsss 101 Miller & Co 
. 7X G. Reith & Co. +a se 
102% S. P. Larkin & Co... «e 
100% Miller & Co.......... as 
77 Michaelis & Co........ Stone & Webste 
91% Kiely & Horton....... 924, Kiely & Hortor 
@ 3. A. Clark & Co...... 94% J. A. Clark & ¢ 
S& Joseph & Wiener...... 90 Kiely & Horton 
| S. P. Larkin & Co.. 100% S. P. Larkin & 
seca va 734 S. K. Phillips, } 
Berdell Bros.......... 94 Berdell Bros j 
L. Snider & Co.... és osece | 
National City Co.... ease er 
W. Carnegie Ewen. 1038 W. Carnegie Powe 
» J. D. Curtis & Co..... 102 «63. XD. Curtis & 
sy ye See 105 we 
J.S.Ripple &Co.,New'k ... 
9 J. A. Clark & Co...... i 
9 2B. H. & F. W. Pelzer. ... eseeus | 
R23 ” &2% B. H. & F. W. Pelzer. | 
98 Miller & CO... ..20cc0+ - 98% Kiely & Horton i 
81% J. D. Curtis & Co. §2% J. D. Curtis Cc | 
‘ms. seen 92%, Brevoort & Higgins i 
100% W m. Carnegie Ewen. a Wm. Carnegie Ewe i 
102%. ooce 2003 } 
1a", 0: cove . —- wanes 
99, B. H. & F. W. Pelzer.. . 
78 Duquesne Bond Corp.. . aa 
&3% Joseph & Wiener...... 86 Joseph & Wiene 
78 Redmond & Co....... 79 W. Carnegie Ewe 
95 W. Carnegie Ewen. ce steer 
9 J.T.Steele & Co., Buff. 964 J.T Steele & Co., Buff 
98% Joseph & Wiener. 99 Joseph & Wiener. — 
7 Spenere. —— & Co.. 102 J. T. Steele, Buffalo 
Reith & Co........ 58 6G. Reith & Co. 
92% i a Nicholas & Co. vet * .) weuweens 
J. A. Clark ~ Co..... &8 Martin, Berwin & Co 
is B. H. & F. — nee 80 cede ees 
101 1) oe i ee ee ee 
100 wm, Carnegie Ewen... 100% Wm. Carnegie Ewen 
bes s. K. Phillips, Phila.. 
80% WW & CO... .ceees 





Ss 1921 
Private Phones te Philadelphia & Beston 
Co Indiana Coal 5s, 1935 
Pacific Gas & Elec. Co. | 
Penn. Coal & Coke Co. ; 


Remington Typewriter Co. 
J Power Co. 


Lamarche & Coady 
Investments 


Telephone 9970 Rector 
14 Wall Street, New York 


stern 











New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 








18 Clinton Street, Newark, N. 2 
0-3251-3252 Mulberry. 
We Offer 


Argentine Govt. 5% °69 Issue 


basis 


come 


Martin, wes & Co. 
31 Nassau hee N. Y. 
ortland 309. 


1e ¢ 











Mnpls. & St. L. Equip. 5s, 1922 
Russian Internal 5?/2s, 1926 
Rouble Options 
Braungard & Co., 


tock Exchange Bldg., Philadelphia 


Wappler Electric Company 


Preferred & Common 


J. §. STUBBS & CO., INC., 


Trinity Building, 111 Broadway 


pne 5638 Rector. 


2nd 6s 





Equitable Office Bldg. 
ifiec Coast Pewer Ss 
ora, Elgin & Chic. 
seattle Cona. & Dry 
American Piane Pref. 
JOHN P. WHITE & CO. 
I stment Securities. 
52 Broadway, N. Y. Phone Broad 3276 


jones te Boston and Pb 








‘Private Pt 








Roland T. Meacham 


Citizens Building, CLEVELAND, OHIO 


Solictted. 


Exchange. 


DETROIT SECURITIES 
KERN & KILETS 


Members 
on. Steck Exchange. 
70 Board of Trade. 
Cerrespondence Solicited 
G4 Penobscot Building, _Detrots 


AMERICAN WATER WORKS & “ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Members Leuteville Steck Exchange. 
West Main St. Louisville, my. 


ork 


hice 


EE 
C UPUUUEDOETOREDEDDAE | 


417 





Leuis & San Francisco 
Bonds & Stocks 
SCRIP 


Wolff & Stanley 


2860 or 6557 Broad 27 William St. 


Amer. Graphophone Rights 
G. W. Helme Com. & Pfd. 


JOHN D. CURTIS & CO. 
35 Wall St, N. Y. Tel. 7706 Hanover. 

















SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bldg. Phone 2300 

Scranton, Pa. 

























































































































Le et I nl A erate g nt On Bg 
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Amer. Thread 
Pref. 


Bought & Soild 


Baker, Carruthers & Pell 


15 Broad Street New York 
Phone 5/6/ Hanover 








SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp's 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 


York Stock Erchange. 
20 Broad St. 


Members of Neu 


Tel. 9150 Rector, 











HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 
Telephone 3640 Rector 
UNION TRUST BUILDING, BALTIMORE, MD. 





First Mortgage 
Public Utility Bond 
Yielding 61; 


Write for Circul a“ a 


Stuart Robson & Co. 


Investment Securities 
m3 ¢ 
ae - 


15 William S¢., N. ¥. 725-6 Broad 











Cities Service Company 


Stocks 
WILLIAMS & COLEMAN 
60 Wall Street, New York ttsted 


ephone Hanover 5980 


—WANTED— 
Remington Typewriter Co 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Ianteintnned 1988 Broad. 


Osage Cotton Oil Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


623 James Bldg. CHATTANOOGA, TENN. 
Inquiries Solicited 


Investment Securities 
Cassius B. Barnes, 


129 Church Street, New Haven, Conn. 
Tel. Center 5500. 


Lighting 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


Members of the N. Y¥. Stock Exchange 
17_ Broad St.. N. Y. Han. 7652. 


_——-. - inten 























Specialists in 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York A Phila Stock Exc 
71 Broadway, New York. —_— 
__Private Wires to Palle. and Boston. 


POWDER STOCKS 


* Pont © Hercules 
GEO. P. BISSELL, 
Tel. 333. 





Du P.. Building 


WILMINGTON, DEL. 


_ HENRY S. F RAZER > 


American Cyanamid 
Tennessee Ry. Light & Power 
Nashville Ry. and Light Bonds 
Cumberland Tel. & Tel Bonds 
4@ Stablman Bidg. Nashville, Tenn. 
STOCKS—BON Ds aa 
Bought or Sold 
ODD LOTS ! 
Offeri 
HENRY STAIER 


66 BROADWAY, N. Y. 
Telephone Rector 9T90 
Branch—Hotel Leonori, Madison Ave. 











mare 


ul P ayment. 


& 63rd St. 


| Central N. Y. Gas & Elec. | 
5s, 1941. 
| ABBOTT, JOHNSON & CO. | 


Tel. Rector 4310. _ 120 BROADWAY. | 








Annalist Open Market 


PUBLIC UTILITIES—Continued 


—Bid for—— -Offered—— 
I 











By At sy 
o L. & P. 1st 6s,'31 Berdell Bros. ......... S3 serdell Bros. 
r. Ss, "40 Stone & Webs ‘ 94 Stone & Webster. 
W. PD. Runyon, Scrar ; as ae 
E. & C. Randolph... 97% L. Snider & Co 
Co . &6% National City Co 


National City 





( H. Jones & Co.. 1m 60h. H. Jones & Co. 











































Ohio State Tel. my Bigelow & Co......... 9155 Bigelow & Co. 

0O.& C. BLS 4 t » L. Snider & Co.. ° 97 «6G. Reith & Co. 

Omal *.BLRy.& Bdg Redmond & Co... 9S Redmond & Co. 
Ontario Pr. deb. 6s, 1919" i, J.T. Steele & Co. Buft. 97% J.T.Steele & Co., Buff. 
Ont. Power Ist 5s, 1943..... WwW. S. M: Lcomber - 91% W. S. Macomber. 
Onta Power ts, 1921 » I.. Snider & Co........ 97 Duquesne Bond Corp 

‘ as & El. ref. 5s, % National City Co...... 92 National City Co. 
& E. gen. & r. 5s, 91% L. Snider & Co....... 92 L. Snider & Co. 
r. & L. 1st ds, 1930 91% G. Reith & Co........ 92 Michaelis & Co. 
. & P. rfdg. 5s, 1951... 9044 Michaelis & Co........ 91% = 
Ltg. & R.R.ist5s,'30 95 4H. 1. Nicholas & Co... 100 H. I. Nicholas & Co. 
Ww ater & P. Ist 5s, ‘40. 94 Joseph & Wiener...... 944% Joseph & Wiener. 

. acola Elec. Ist 5s ¢ Stone & Webster...... 9) Stone & Webster. 
Portland (Ore.) Ry. 1s 9% Redmond & Co.. 92 Redmond & Co 
Poughkeepsie L.,H.&P. 6s, "26 tw I. W. Sherrill,P, ghkpsie . 2 eguanene 
Portland Ry., L. & I < y > J. S. Orler & Co., Bos. 78 J. S. Orler & Co., Bos 
Public Serv. of N. J B. H. & F. W. Pelzer. 106% B. H. & F. W. Pelzer. 
Public Service of N E. & C. Randolph..... 91% KE. & C. Randolph. 
Pub. Util. deb. 5s, » Martin, Berwin & Co.. 6 = BeOS OR O8 
Pub. Serv. Newark Term. 5s 99% G.S.l'ox & Sons, Phila, %wneseves 
Puget Sound Elec. 5s, 1932.. 78% S. K. Phillips, Phila.. ... etwatéas 
Rio de Janeiro Tr., L. & P 

Oe Ty nec akcuediccunke SS GC. Retth & Ce. ..coccc 83% G. Reith & Co. 
Railway & Light Sec., 1935-46 96 Stone & Webster...... 100 Stone & Webster. 
tacine (Wis.) Wat. = is «1% . avtcdves . .  Mepeuwes 86 «6S. P. Larkin & Co. 
Riverside Trac. 5s, 196 . 6 BH. & "EF. W. Pelzer. 9% B. H. & F. W. Pelzer. 
Roch.,Syracuse & E. Ist at ‘5 59 L. Snider & Co. i Sepedaee 
Roanoke Water Ist 6s, 1936. 100 G. S. Fox & Sons.Phil. |. . ee ua ten 
Rochester Ry. & L. Ist 5,54 100% Miller & Co........... 101 +G. Reith & Co. 

Roch. Ry. cons. 5s, 1930..... 102 e8ednedses - 1028 Miller & Co. 

Boe De BR, Bons o ccncccane - 100 CL wngeents eos 188 = 
Rockford & Int. Ry. 5s, '22. 90 <A. B. Leach & Co.... 9% A. B. Leach & Co. 
Rutland (Vt.) Ry., L. & P 

st Ss, 1946 ak 78 Michaelis & Co....... 81 Michaelis & Co. 

St. Jo. (Mo.) r. 

S| eer 100 «€6J. A. Clark & ¢ : . 100% Plymp., Gardiner &Co. 
St. Joseph Gas Co. 5s, 1937.: 78 8S. K. Phillips, Phila, ia a daagenad 
St. Louis Transit 5s, 1924.... 53 Steinberg & Co., St. L. 54 Steinberg & Co., St. L. 
St. Louis R. R. Brod. 4%s,'20 98 oe eoscccee GBH = 
St. L. & Sub. Ry. Ist 5s, 1921 100) Stix & Co., St. L....-- 100% a 

Do gen. 5s, 1s 73 : coosce TOG 
St. Paul Gas Light con. 8 99% Bigelow & Co........ ht ‘ itiela: Aaa 
St. Paul Gas Light 5s, 1914.. 99 Kiely & Horton....... 100 =Kiely & Horton. 
Salisbury & Spencer Ist 58,45 86 J Clark & Co...... 92 Martin, Berwin & Co. 
Sandusky, Fre. & So. 5s, '36. 57 + SCC Se . : 

Salmon River Power 5 5 ay Duquesne Bond Corp.. 89% G. Reith & Co, 
Scranton G. & W. Ist saeaéawe “neous -. 102 W. D. Runyon, Scran. 
Seattle Ltg. deb. 6s, Dee. 9 ahwelowed seveeeee 96% S. K. Phillips, Phila. 
Seran. & Bing. Ist és, 1900. —" aves eee 67 W. D Ruayes, Seran, 
Scran. & Wilkes. Tr. "34. 93 G. S. Fox & Sons,Phil. ... 

Seatle-Everett Ist 5s, 1 909 L. Snider & Co........ 90% Mi chaelis a « 

Seattle Elec. con. ref. ! 98 Stone & Webster... - 94 L. Snider & Co 

Shar. & N. Castle 98 4H : Nicholas & Co.. : a ee 

South Ferry R GS WW. Carma Bet. .cc ccc osece 

South Jersey Gas & El. 99 «6B H & F. W. Pelzer. 100 B. H. & F. W. Pelzer. 
Southern Cal. Edison 5s, ’ 974 Mix haelis i eee 97% Kiely & Horton. 
Southwest. P. & L. Ist a. ee eee 91% G. Reith & Co, 

South. Utilities 6s, 1933...... 97% J. A. Clark & Co...... 100) J. A. Clark & Co. 
Southern Power Ist 5s, 1930. 99 G. Reith & Co.. .. 100% L. Snider & Co 
Southern Sierra 6s, 1956..... E. F. Hutton & Co.... 103 = F. Hutton & Co. 
Standard G. & E. 6s, 1935 jerdell Bros... aa 96K Berdell Bros. 
Springbrook Water Ist 5s ona , . coveseee 104 W. D. Runyon, Scran. 
Standard Gas & E. 6s, 1926.. S. K. Phillips, Phila.. 


Standard Gas & El. Ist £ Wm. Carnegie Ewen io Wm Carnegie Ewen, 




















Sup. W., L. & P. 1st 4s, 1921 85 Redmond & Co........ 86% G. Reith & Co. 

S. W. L.&P. Ist cons. 5s,’65.1 8&5 Mn Seekers ane wane aan 

Syracuse Gas 5s, gua 104 Joseph & Wiener..... 108 Joseph & Wiener. 
Syracuse L. 8. & N. 5s, "47.. 78% G. Reith & Co........ 803, G. Reith & Co. 
Syracuse R. T. 5s, 1946...... 101 Miller B CO... scccccs - 108 Miller & Co. 

Do 2d 5s, 1930... er 9 cooccee OD i 
Syracuse Lighting ‘ist 38, 51 100 Redmond & * RS aaa fe 103 tedmond & Co. 
Srree. L. 6 FP. con . oe. 6 Oe 823“ —__seeeeses 88 - 
Terre Haute Water Works 

4%s, 1919 ci coda ukbeenarks oo 2. sD. Crete. @ Oeicee sis ‘ ae 
Tampa (F1.) E. ‘Ist 5s, - 98 Redmond & Co........ 101 Redmond & Co. 
Texas Pr. & Lt. Ist 5s, 1937. 94 G. Reith & Co........ 9 G. Reith & Co. 
Tri-City Ry. & Lt. 

“— eye rrerrt 4 Burgess, Lang & Co.. 1001, Burgess, Lang & Co. 
Tri-City Ry L. : 

= eee 92% J. Burnham & Co... 94 J. Burnham & Co. 
Tol., Fre & Non. “Ast 5 Bigelow OCB. ccccces re. SP 
Tol. Tract. & P. lst Gs. Berdeill Bros.......... 100}, Berdeli Bros. 

Do 2d Gs, 1918...... 97 es coocese 100 _ 
Tenn. Power Ist 5s, G. Reith & Co..... -- & ies 
Terre Haute Tr. & L. » Joseph & Wiener..... 99% Joseph & Wiener. 
Twin States G. & E. A. H. Bickmore & Co. 92 A. H. Bickmore & Co. 
Do 466, WRG. ..wcscceccccce L.. Snider & Co........ L. Snider Co 
Union Ry. of N. Y. 1st 5s, Wm. Carnegie Ewen.. 10084 Wm. Carnegie Ewen. 
Cee Chee A MRS, gi. waarks 4. waaabexs Brevoot & Higgins. 
U. S. Telephone 5s, 1919.... 982 Miller & Co........... sone Bigelow & Co. 
Un. Rys. of . L. 4s, 1934.. G2 Steinberg & Co., St.L. 621, a ae & Co., St.L. 
Un. El. of N. J. ist 4s, 1949. 83% J.S. Rippel&Co., ‘New'k 4% B. & F. Ww Pelzer. 
Utah Gas & Coke 5s, 1936. 90) «6G. Reith & Co. - & G. Reith & Co 


Utica & Mohawk Vailey ist 


Oe ares 93 Burgess, Lang & Co.. 9 Burgess, Lang & Co. 
Vinton-Roanoke Water Ist 

_Y aersens ais eee Teer 100 G.S.Fox & Sons, Phila, 
Vicksburg Lt. & Trac. 5s, = 87 G. Reith & Co........ 91 G. Reith & Co 

Wash. W. P. Ist & ref. 5s, 99% L. Snider & Co....... 100% L. Snider & Co. 
West Penn. Power 5s, 1946.. 98 e ereeces 9BEG “65 
West Penn. Trac. 5s, 1960... 85% Bigelow & Co...... coe & - 
West Penn. Rys. Ist 5s, 1931 100 _L. Snider & Co coos 101 - 
West. Tel. & Tel. 5s, 1932. 99 «++. 100 L. Snider & Co. 
West. Ohio Rys. 1st 5s, 1921. 8T G. Reith & Co........ 89 6G. Reith & Co. 
Wheeling Tr. 1st cons. os. ‘31 96 Redmond & Co. ---. 98 Michaelis & Co. 
White Plains Light Ist 5s,'33 100 Wm. Carnegie Ewen.. . . webesses 
Wisconsin Power 5s, 1941. Te aie MD OD GOB cece ise  sossecee 
Wis.-Minn. L. & P.'5s, 1944 938% G. Reith & Co........ % Joseph & Wiener. 
Wis. Gas & El. 5s, 1 i Joseph & Wiener...... 98 7 
Wyandotte & Det. River’ ist 

_— aan Me, i ag? eee ipewbaee 
Wisconsin Edison Gs, 1924... 98 H. MeConnell é Co. 100 Hi. F. McConnell & Co. 
Yadkin River Pr. 1st 5s, '41, 82 G. Reith & C - 84% G. Reith & Co. 
York-Haven W.&P. ist 5s.'51 8y 91 ” 





RAILROADS 


Albany & Susq. 34s conv.... 86 J.B. Colgate & Co.... 86% J. B. ry 4 4 & Co. 
‘ 





Akron & Bar Belt Ist 4s.... 9 Blodget & Co..... 97% Blodget & Co 
Allentown Terminal Ist 43... 99 Baker, Carruthers&Pell ...- ........ 
Atl., Birm. & Atlantic 5s, '34 92 Clark, Dodge & Co. fee. | skbaaee 
Alleghany & West. Ist 4s, "98 93 J. B. Colgate & Co... 9 J. B. Colgate & Co. 
Allegany Valley gtd 4s, 182%. 96% E. B. Smith @ Co..... 97*4 E. B. Smith & Co. 
Athens Term. 4s, 1988...... - 88 =\SBaker,Carruthers&Pell ... ........ 
At. & Dan. 43, 1928.......... 80 " once Je Saker ,Carruthers&Pell 
Ark. & Memp. B. & Ter Os, ‘18 100 Stix & Co., St. L...... 100% Stix & Co., St. L. 
Atlanta & Char -_ L. 5s, "44. 99% White, Weld & Co..... 99% White, Weld & Co. 
Atnate & Yadkin Ist ts, ‘49 75 Wm. Carnegie Ewen.. ... Sawada te 

a. J S.F Roch ky M.4s,'6 84% C. H. Hengel.......... s6 CC. H. Hensel. 


” 1964 
38, 1925 
Pisca- 


93% Kean, Taylor & Co. 


At Cc _ gen. unif. 44 
93% Hornblower & Weeks. 


salt. & Ohio Pr. L. 3! 
Senet & Aroostcok 
taquis Div. 5, 1943 


93% Kean, Taylor & Co.... 
935, Hornblower & Weeks.. 









Burgess, Lang & Co. 





95 Burgess, Lang & Co... 98 
R14 ° 





Do Washburn E xt. Ss oe S41, 
Do 1st Main Line 5s, . 100 : soo 13 ri 
BP COE. GR, Bee cs cducenas . 6s - oe 70 > 
leo Ist Van Buren ext.5s,'43 91% " - sus 


Do ist John River ext.5s,'s9 77 











DEALERS IN 

Ohio States Telephone 

4s, 5s, 1944. 

All Securities Dealt In. 
Louisville, New Orleans & Cuba 
MILLER & 

Wires Baltimore, 


€ Louisville 
120 Broadway, New York City 


Private Richmond 











Mexican Petroleum 


Special Letter on Request 


Toole Henry & Co, 


{ New York Stock Erchange. 
Members ’New York Cotton Kxchange. 


EQUITABLE BUILDING, NEW YORK | 











desidaasi Maritime eiiites 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 
26 Beaver St. 60 Federal St 








| Public Utility 
} Securities 
ICHAELIS & CO. 
_—_— 


| 61 BROADWAY -Nrw YORK 
Phones: Rector 6220 0 6226 } 











Coggeshall & Hicks 


Investment Bankers 


128 Broadway, New York 








J. S. FARLEE & Co. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


FS Snilersich. 


19 Nassau Street 


Members ef New York Steck Exchange 


























E. H. MORGAN & co. 


Members Leuisville Stock Exchange 
Chieage Board ef Trade 


Specialists in Local Securities 
430 West Main St. Louisville, Ky. 








Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 

C. W. POPE & CO., 


15 Broad 8&t., New York City. 
Hanever . 

















N. Y., New Haven & Hartford Deb. 4s, 1922 
Northern Ohio Traction Co., Ist 5s, 1919 
Sinclair Oil & Refining Co. Ist 6s, 1926 
Terre Haute, Indpls. & Eastern 5s, 1945 
Philadelphia Electric Co. Firets 5s, 1966 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St. Philadelphia, Pa. 


| Securities of the 
Middle West 


} STIX & CO. 


| Members St. Louis Stock Exchange 
| 508 Olive St., St. Leuis, Mo. 











We Specialize tu Securities of 
Buffalo General Electric Co. 
Niagara Falls Power Co. 
JOHN T. STEELE 


Fidelity Tide. Buffalo, N. Y. 
"hone Seneca 3446. 








PUBLIC UTILITY BONDS 


High Grade Industrial Steck« 
Bought—Sold—Quoted 


GORDON P. PAINE & CO. 


Members Baltimore Stock Exchange 
Keyser Building, Baitimore, Md. 








pen Ry. - oo Ist Ds. . 98 Wm. Carnegie Ewen.. ... eae 
jeech Creek Ext. Ist 3%s, ‘51 ... sehebein  -hhwageas 864, Coigate, Park 
al E a recpts... 35 J.S “Orler & Co., Bos. " ae sf ee oo 
tirmingham Term. 4s...... - 82% Baker, Carruthers& Pell Baker,Car ' > 
Pklyn & Montauk 5s, i938::°. 103 ene 
Buff., Roch. & P. gen. 5s, '37 107. Hornblower & WOM. <i oc 
Buff. & Susq. Ist 4s, 1968... 77% Robinson & Co. “79 Robinson & Co 
Cent. R. R. & Bank Co., Ga., , 

col. tr. 5s, 1987....... P 9544 Baker,Carruthers&Pell 97% Paker,Carrt 
Cent. of Ga. Chat. Div. 4: 84% Coffin & Co........... 85\4 Coffin & Cc oes 
Ché Cxomer a —o— 4s rods 80 =6Baker,Carruthers&@Pell ... =... ...... 
Cc. & O. Grain E y* 4s, 1 7 si «e+» 76 Plympton 
Che & Ohio Ist 4s........ . 84 Vickers & Phelps..... ° Bo - . neat Me wae. 6's. 
Che a eee Gee. Oe Bee xin >.) whndncdkd~ 4) aescdeda 105% Coffin & Co. 
. a & St. P. -_ 4s, 19384, 90% Hornbiower & Weeks.. 91 Hornblower & Weeks. 
Chi. & St. P. gen, 44s, 1989.. 1014 Harvey Fisk & Sons.. 102 Harvey Fisk & Sons. 























THE ANNALIST 












Begin Today 


Through the purchase of investment 
can 


stocks from one share up you 
gradually acquire dividend- paying se- 
curities, 


ODD LOTS } oe .., 
Send for Our Bookiect 8 1. 


Suggestions to Investors. 


Gishoum &(WAPMAN 


MEMBERS NEW YORK STOCK EXCHANGE 
JMEMGERS NEW YORK COTTON EXCHANGE 


71 Broaoway. New York City 
12 N. ee AY, YONKERS, N. Y. 
315 BONTAGUE ST., BROOKLYN, N. Y. 
V7 BROAD STREET. NEW ARK, J. 








ST LOUIS 


BANK 


STOCKS 





GVHALUDAYE COMPANY 


Sank Duiid.og 


ST. LOUIS, MO. 











Tax Free in Mass. 


New issue Ist mtge. 5° bonds to net 5%, 
stock 6%, secured by Boston real estate. 
Send for circular. 


BURGESS, LANG & COMPANY 
Sears Bids. INVESTMENTS Adams Sits. 


New York 


$100 Bonds 
John Muir & (2. 


Odd Lots 
Main* Office, 61 Broadway, New York 


Members New York Stock Exchange 


Chicago Nor. Western 


‘*Rights’”’ 


Theodore L. Bronson 


Wall 8t., N. Y. Tel. Rector 9925 








10 


| Chase Nat’! Bank 
Bankers Trust Co. 
| MANSFIELD & nwnI RK 


! 10 Wall St., *Phone 28 Rector 














GRANNIS & COMPANY, INC. 


Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 


S. P. LARKIN & CO. 


Railroad and Public Utility 
Bonds 


43 Exchange Place 
New 


W. L. LYONS & COMPANY 
" Louisville Securities 


Kenyon Bldg. Louisville, Ky 





Hanover 6423 
York 














MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
Telephone Rector 9272 


JOHN S. PRIMROSE 
Investment Securities 
Cotton Exchange Building 


Telephone 60 Beaver St., 
880 Hanover New York 











Hornblower & Weeks 
42 Broadway, New York 


BOSTON PORTLAND CHICAGO 
PROVIDENCE DETROIT 








“Atlas, ‘Hercules & Du Pont 
Powder Securities 
BOUGHT—SOLD—QUOTED 
James F. Nields 


Pont Bidg., ee 
Phone 3736. 


Du Dela. 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


Members 8 wis Stock Frchan~ 


300 Broadway . LOUIS 














[Am. Graphophone 
WILLIAMSON & SQUIRE 


25 Broad § New York 
Fel. $730-1- 2-3-4 Broad. 




















New York, Monday Ys March 26, 1917 


Annalist Open Market 





RA. LROADS— 



































Bid for-—— ——Offered | 
At By At B 
Chi. & N. W: 5s, ee ‘allaway, Fish & Co.. 1u4 ~ Callaway) . 
Chi., Ind. & Louis 7.. 112% Larkin & Co.... 113% S. P. ‘ 
Chi., P. & St. MMs vie. “aeaetese | qielacen @ F. J. ( } 
Chi. Heights Ter. Ti SS eae ee ae 98%, Sea., A i 
Choc. & Memphis Ist 5s, °49. 97 S. P Larkin & Co..... i wenbean’ | 
Cin.,Ham.& Day.undep.4s,'59, 78 Coffin & Co.......... - tateae i 
Cin., Ham & Day. 2d 4%s, '37 95 Wm, Carnegie Ewen.. 97 Wm. Carnegie Ewer j 
Do gen. §s, 1942.. 4 “al cose BG ae | 
Do gen. 4s, 1939.2 22! ee ae a Oe | 
Cin., Day. & Ironton 5s, °41. ee re ie Shree 
Cleve., T. & V. 1st 4s, '935.... -8 3aker,Carruthers&Pell 87% Baker,Carruthers&Pell | 
Cleve., C., C. & St. L., Cairo j 
Ist 5s, 19389. paths aaa acter 75 en o-« .s 
Do St. L. Div. 4s, 1990. .. as — eo 
C., C.. C. @& I. cons. Gs; 1904:. 114 -S. P. Larkin & Co..s. ..0 © veccccs 
Consol. Cities L., P. & Tr. 
5s, 1002... akbihewe. . 86 Sutro Bros. & Co...... 88 ~Sutro Bros. & Co 
Cal. & Toledo 4s.... . S&T Baker,¢ ‘arruthersé&Pell a ie ee 
Cleve., Akron&Col.cons ‘4g, 40 90144 Wm. Carnegie Ewen.. ... sce reverse 
Col Sp. & €. Cr. Dist. Ist 
5s, 1930. . Coffin et eee ern oes . . 
aa. oS RP ee. a ere Free - & F. J. Lisma s 
Consol. Ind H. I. Nicholas & Co. a SP dene 
Connecting Ry % CG. S. Fox & Sons, Phil. a Ne 
Dayton & Mich Wm. Carnegie Ewen.. ... 
Dawson Ry. & ¢ Vic er BOB. Kcso6 ‘eit pavesaals 
Dul., R. L. & W t | gk Be er 94 Miller & Co. 
Dul., Mis. & No " 4% H. 1. Nicholas & Co... 1064 Baker,Carr &P 
Eastern & Amb: vv Ist Ss, "20 101146 Wm. Carnegie Ewen.. ... ice 
Hl Pas> & R. 1. ds, 51 92 Vickers & Phelps...... 
Km. T. Va. & Ga. cx oi 1h S. P. Larkin & Co. jhe. ageeen 
Erie consol. 7s, 10455 ee . 107% s. P. La 
Fre., Elk. & Mo 11814 Hornblower & Weeks. os ° 
af 1. Southern 4s, 1 S6 >. Larkin & Co.... 
> 1941... ceccccceceeseee & Wm. Carnegie Ewen.. 89 Wm. Carneg 
P wo Gr: 5 66 ™ os wale o* 
Gila v¥.,G. & N st 4 941. 99 RBaker,Carruthers&Pell 101 Baker,< r 
Georgia & Ala. Tern ;, "48 98 om + ese 
Geo. & Ala. cons. 5s, 1945 i004 S. P. Larkin & Co, 
Grand Rap. & Ind. 41 135. 98% Baker,Carruthers&l ell 
Gray’s Point Term. 5 1947 9S si 
Gulf, Fla. & Al Wi bet tes eee a 
Gulf & Ship Is! Robinson & Co........ 84 Robinson & ¢ 
Harlem River & Wm. Carnegie Ewen... 92 Wm. Carnet 
Hawkins & Fla a Pee a ee 93S CC offi ) 
Housatonic cons Cun & bs. . isos sxs ae ‘oe 
Houston Belt Term Hs, Stix & Co., St. Louis... 94 Stix & Co 
Ind., Bloom. & West.1s Wm. Carnegie Mwen.. P 
Til. Cent. & Omaha 3s, Baker,Carruthers&Pell 72 Bal i 
Ky. & Ind. Term. ts = ae 92 
K. C., Ft. S. & M. gen Y Wm. Carnegie Ewen... 84 Wm. Carnegi« 
_. <. & Mem. Ry.&B.1st5s : 25 se one 
Kanawha & West Va. 5 1955 es a eee Se eee yr 
Kan. City Southern 5s, 1950.. 67% S. P. Larkin & Co. 69% S. P. Li ( 
Lake Shore 3%s, 1997 , pias. | se Guoaia --. 86 .CaNaway, Fish & 
Lexington & East. Ist 5s, ‘65 101144 Kean, Taylor & Co.... 10244 Kean, Tay lor & 
Leavenworth Term. & Bldg. 
5s, 1923 etrea-eberakak-o olacG, Tae Raker,.Carruthers&Pell 85 3aker,Carruthers&lI 
Long Island Fy. 4! oy Ss. Fe & ahr & Co Pre : 
Long Island cons. 5s ; » Baker,C ~uthers&l ell 10514 Baker,C: 
Long Is. City&Flush. a 37 Wm. Carnegie FE: wen ake 
Long Island genl. 4s, 1938... S. P. Lariin & one 
Long Island North Shore 5s. { Baker, Carruthe rséi ‘ell 100» Baker,Cart 
Louis., Hend. & St. L 46. 101 Miller & Co..... 103. Mi ler ( 
Louis. & Ni genl. 5s, 1930 112 Baker,( ‘arruthers&Pell 114. Baker,Carrut 
Do gold ! Laan eaated 108 10944 - 
Mahoning R.1st5s,'34 108 Wm. Carnegie E wen.. ... 
Macon Term. 5s, 1965........ 97 Baker.Carruthers&Pell 100 Baker,Ca 
Memphis Union Sta. 5s, 1959. 108 ‘3 hE I hake 
Minn. & St. L. 1st 7s, 1927 S. P. Larkin & Co.... ... esse 
Mississippi Cent. ist 5s, Callaway, Fisk & C 0. v4y% W.D. Rt 
Monongahela So. 1st 5s ee ea rr 4K 2 EKO ws 
Mob. & Il. Br.&Belt.con. y Baker,Carruthers&Pell ... 0 «see eeee 
Mobile & Ohio 1st 6s, 1927.... ‘ Hornblower & Weeks. ... PPORES 
Mutual Term., Buff., 4s, 1924 98 Duquesne Bond Corp. 100 Baker,Carruthers&Pell 
New Mexico Ry. Ist & con. 58 92 Vickers & Phelps..... 66. 9 sseeeees 
Do Ist 5s, 1947....... f F. J. Lisman & Co.... ... Speeneei } 
New Or. & Gt. Nor. eS ree i Cc. H. Hensel 
New Orleans Gt. Nor Robinson & Co... Robinson & Co | 
N. ¥., Ont. & W. ger Coffin & Co.. aia fe AGH } 
N. Y. Cent. ref. 4% eee Toe ¢ Sea., Haas & Macd i 
Do deb. 4s, 1934............ Sea., Haas & Macd. es tad . | 
ee eS eS rere 90 S. K. Phillips, Phila 
N. Y., Prov. & Bost. 
GG,  BBGE. 2.000060 ... 92% Wm. Carnegie Ewen.. ... nee acas j 
. Y. & Putnam 4s, "7993. °° 89 RBaker,Carruthers&Pell 91 - Baker,Carruthers&P¢ 
N. ¥. & R. Beh. 1st 5s, 1927. 101% ce ee 102% ‘ | 
N. Y., Sus. & W. Term. 5s,’43 105 - oa, - | 
Norfolk Term. 4s, 1961..... iM wat senate: aaa” “celbens 
Norfolk Term. Trans. 5s, 48. 94 ‘eee ere 
No. Me. Seap. & Term. °35 92 #£=xBurgess, Lang &Co.. 93% Burgess, Lang & Co 
N. P., St. P. & D. div. 4s,’96 srk Baker, Carruthers&Pell ... Se mnaiaielate 
i, Te. Ce Oe Se. fea) |} mewedeee: | oeepeben 98% Sea., Haas & Macd 
Northwest Term. 5s, 1926.... 55 Baker,Carruthers&Pell 63 Baker,Carruthers&Peil | 
Northern Ry. (Cal.) 5s, 1928 | - thee - <> neawene 
Ogdensburg & L. C. 4s. '43.. Wm. Carnegie Ewen.. 73 Burgess, Lang & Co 
i River gen. 5s, 1937.. 108% Hornblower & Weeks. ... —_........... 
oO 5s, 1926. . 4 105 = 56 Kak il ewe se 
Oregon Short Line Ist 68,1922 106 “s .. 107% Hornblower & Weeks 
Pac. of Mo. 2d? =e 100 +=Baker,Carruthers&Pell 102. Baker,Carruthers&Pel) 
Paducah & Il. 4%, 1955..... 99 Kean, Taylor Co. 99% Kean, Taylor & Co 
Peoria Term. Ry. 4s, 1937.. 50f Baker, ‘arruthers&Pell . - py 
Pitts. & L. E. 1st 6s, 1928.... 114 Duquesne Bond Corp... 118% Duquesne Bond rT 
pres. ; Dems, .& I. Ge, 2OF W lances - 110% “ 
Phila. & Erie 6s, 1920........ 10 =8S. P. Larkin & Co aa 
Port Reading 5s, 1941....... 111 Baker,Carruthe rs&Pell 113 Baker, Cz arr _— ers& Pe 
_ s d & Rumf’d Falls 4s, ’27 92 Burgess, Lang & Co.. 95 Burgess, ry & Co 
P., C., C. & St. L. 4%s, Ser. 
a mw C.. ‘daa oe 101 Callaway, Fish & Co.. ... 
Pitts., Shen. & L. E. 5s, 1940107% keane ee sais 
Pueblo Union Depot 6s,'1919. 101 Baker,Carruthe _ HM... gcmee oe 
Rock Isl., Frisco.Term.5s, '27 94 Stix & Co., St. L.... 9% Stix & Co., St. I 
re 414s, 1941.. . 88 Wm. Carnegie Ewen o2 ease | 
Clair Term. 1st 5s. 19° 103 Baker, Carruthers&Pell 105  Baker,Carruthers&P: | 
St. Louis Bridge 7s, 1929.... 114% Stix & Co., St. L...... 115% Stix & Co., St. L 
St. L. Merch. Brdg. & Term. i 
BONO esos cane as 98 Hornblower & Weeks. ... * 
St. L. & Cairo 1st 4s, "4931. R6 eS We eee 89 Hornblower & Wee | 
St. P., M..& M. cons. 6s 1933 — S| “eee ge séeéveae | 
Salt Lake City Un.Dep.5s, ’38 Raley Caereieenees ane 
St. Paul Union Depot 6s, 1930 107 oe eT 
San Ant. & Ar. Pass 4s. 1943 68% Coffin & Co.. oe che | 
Seaboard A. L. cons. 6s wine S. P. Larkin & Co. 9% S. P. Larkin & ¢ 
San Antonio, B. & T. 6s. 1919 100% Stix & Co., St. L..... 101 Stix & Co I 
San F. & San J. V. 5s 10614 Coffin p> REPO r rrr re ee 
Scranton Ry. ist 5s, 1920 SS rege 99% Coffin & Co 
Scioto V. & N. E. Ist 4s, 90 Baker, Carratheres: Pell 92 Baker, Carruthers&Ps 
So. Ry.. Memphis 5s. 19§ 99 S. P. Larkin & or 
Sham.,Sun.& Lewis. 2d 6s, '25 108% Baker,Carr uthers&Peli 111. «=Baker,Carruther 
Toledo, Waldh. & Ohio A4%s ... i... 1 4 Vickers & Pt? 
Ulster & Del. cons. 5s. 1928. 99 Redmond & Co Redmond & ¢ 
Vandalia Ist 4s, “‘ B.’’ 1957.. 91% Coffin & ye . 
Union Term. of Dallas fs. ’'42 97% L. Snider & 6 L. Snider & 
Vicks. & Mer. 1st 6s, 1921 104%, Hornblower @ Weeks. ... 
Va. S. W. Ist cons. 5s, 1958 85 Redmond & C 92 Redmond & 
Wash., O. & W. Ist 4s. 1924. 93 Wm. Carne ay Swen. 944% Wm. Carne 
Wash. Term. 3%s, 1945...... 86 Baker, Carruthers&Pell eee ; 
Wash. Term. 4s, 1945.. ~— a - Wie teaatae soe A ; 
Teese & Morth,-tnt Ga; BOD... 2.0. tepcdsct.. ” 2eeoness 106 Coffin & ) 
West. Md. 5% gotten. ESB. »« 113%4f S. P. Larkin & ¢ ‘o. ee : 
W. Va. Pitts. 4s, 1990....... &4 Duquesne Bond Corp. . 86 Duquesne Bond 
Western Transit 5%s........ 91% Vickers & Phelps..... 92% Vickers & Phe 
West. Md. Ist 4s, 1952....... ee ee ye ee 71% Sea., Haas & 
*Basis. 
’ 
IN. DUSTRIAL AND nagar acing iS 
Advance Rumely deb. 6s, ’ 87 Bigelow & Co........ 89 Bigelow & < 
Acker, Mer. & Con. 6s, 1! bie L.. Snider a CO. ..scees “on : “tape ! 
<a Express 4s, 1947 7006 Coffin & Co......e00- oe Cc. D Bi . & 
Am. Thread Ist 4s..........- 98% V ickers & P rhe Ips. 4 ™ Vi kers & . 
Am. Can deb. 5s, 192 a cccccce OO% 
‘Alabama Steel & § is, °30 106 =Coffin & Co........+. one 
Am. Brake S. & F. “1st 5s, 52 102 H. I. Nicholas & Co. +. aoe. a 
Am. Graphophone 6s........ 100 Morris & Pope......e. : i68, Morris & Pope 
Am. Hide & Leather 6s, 1919. 103% L. M. Prince & Co. _— 4 L. M. Prince _ ‘ 
Am. Steel Fdy. deb. 4s, 1923. 92% c H, Jones & Co.... 93% C. H. Jones & ¢ 
¢ 1935... . i 
Pg Pine hits. fa.’ SOMA PU din cea. ,- ~isecseos | 
a eeee eer 


Do is, 1929, Ser. 









































Continued 
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Du Pont Powder 
Hercules Powder 
\tlas Powder 


Bought, Sold, 
( leita 


C. I. HUDSON & CO., 
Wall St. 


4 


y 7 


6 





| 4 Bond House 
of Service 


bing our special 











hich watches 
iJ. R. Bri idgofdrd & Co. 
| ' ; ; New York 
BONDS OF 
DETROIT RY. SYSTEM 
Invited. 
Ni rd & Co., Inc., 
Ford f Detroit, Mich. 
SI epublic — Julian 


gs Signal 
Sold — Quoted 
C. F AVERY 








nA 
' ans Cotton Exc hange 
S| Sosa tg Ala. 
ction with 
wa mw. 7 





STANDARD 


WE W oO WE WILL SELL 
l 25 Atlantic Ref. 

50 Ili 50 Galena Sig. Com, 

50 Seuthe i 50 N.Y. Transit 

50S » 530 Prairie P. L. 


CARI H.PF ORZHEIMER&CO 


Imperial Oil, Ltd. ay 

Magnolia Petroleum 

Interocean Oil pfd. & com. 
Douglas Fenwick & Co. 
34 Wall St Tel. 4220 John 


Com, 
Ry. 


I'ypefounders 
Creek Cent. 
abeard Steel 

Syra. & East. 


H. JONES & CO. 
d St. New York 


2140 Rector. Cable “‘Orientment”’ 


Marlin Arms 
Kiely & Horton 


5s 


R 
¢ HAS 
20 Broa 


30 Broad Phone Broad iatatad 
EDGAR FRIEDLANDER 
Dealer in 
Cincinnati Securities 
tocks Bonds 
First Na 11 Bank Building, Cincinnati. 
(Kan. City, M. & Birm. Gen. 4s, ’34 
St. Jos. & Grand Island 4s, 1947 


WM. CARNEGIE EWEN 
00 | L\DWAY, NEW YORK. 
rel. Rector 3880. 





Sunday Creek Collateral 5s, 1944 
Kan., Hock. Coal & Coke 5s, 51 


ALF! RED M. MORRIS 
B Tel. 4671 Rector, 
“sane stment Bonds 


BREVOORT & HIGGINS 
New York 


7066. 


120 B iway 


Rector 


hone 


ole (oleleleleleleyelelesele (ejeieis® 


aye Key eve veyexereleye SOOQOOODOODNVOOOO) 


® UNLISTED SECURITIES 2 
: G. De Foster & Co., a 
®) 25 Broad St. Phone 1750 Broad. © 
ee 


























































New York, Monday, March 26, 1917, 


Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


Members Detroit Stock Brchenga, 


THE ANNALIST 


Annalist Open Market 


INDUSTRIAL AND MISCELLANEOUS—Continued Enquiries Invited. 
se _— ae Penobscet Building, 
Bigelow & Co...s0++.. 974 Bigelow & Co. ee, 
31 Pabst Dialed Co. Pfd. 
New Central Coal Co. 
Catawba Power 6s, 1933 
Monongahela Valley Trac. 5s, 1942 


a cgeeiios 120 aban, New Werk City 
itt "ga «G. Reith & Co. 

Jones x: Co.... 9 C. H. Jones & Co. 

Phillips, Phil... ... vacsened 

Nicholas & Co.. 54 H. 1. Nicholas & Co. 

Bigelow 








CONSOLIDATED STOCK 
EXCHANGE 





Week Eaded March 24 
Open. High. Low. 

Alaska Gold.. 6% By 8% 

Allis-C, Mfg.. 20% 

Am. B. Sugar. 924 

Am. Can..... 4% 

Am. Car & F. 67% 

Am. H. & L.. 

Am, Ice Sec.. 27% 

Am. Loco.... 7% 

Am. S. & Ref.106%, 

Am. Sugar R.111% 

Am. Woolen.. Sl 

Am.Z., L. & S 37%, 

Copper B44, 

& S. FU 
y. 1.113% 
Laco. 54 

8g : Ohio, 76% 

I’klyn R. T.. 66% 

Butte & Sup. 47 

Cal. Petrol... 

Can 

Cent 


Am. Smelting 5s, 1940.. a 
Am. Steamship ist 5s, 1920.° 1m 
Autosales Gum & Choc, 6s," 31 27 LL. Snider & Co... 
Armour & Co., #568, 1839.... 4 Crawford, Pat. & Can. . 
Astoria Veneer M. & D., 1941 9% C. H. Jones & Co. c. H. Jones & Co, 
Beech Cr. C. & C. 1st Ss, H. I. Nicholas & Co... 9 mm. % Nicholas & Co. 
Bethlehern Steel p. i “2 ‘ oe G. S. Fox & ee. Phil. 
Booth Fisheries 6s, 192 €. H. Jones & Co.... § Cc. H. Jones & 

Buff. Sus. I. 5 - Robinson & aa. 

Do Ist Ss, 1932. 
Cambria Fuei 1st 6s, 8S. K. Phillips, 
Cahaba Coal Ge, 1922........ Coffin &C 
Can. Car. & F. 6s x G 
Can. No. C. & O. . Ss, "36. . = H. 
Clearfield Bit. b 8s. K 
Consol, Coal ref B48, 1934, . H. I. 

Do Ist 444s, 1922.... 4 
Cosden Oil conv. 
Cramps 8S. & E, 
Consol. Coal 6s, 


L. Snider & Co. 
4 Crawford, Pat. & Can. 


1D% 
Robinson & C 


Chan Pacific 

Stock € Bonds 

Pere Marquette 
New € Old Securities 


Missouri Pacific Undep. 


William C. Orton 


25 Broad St., N.Y. Phone 4155-6 Broad 


Ana. 
& Co. 

, Spencer ‘Trask & Co. 
Joseph & Wiener. 
Reith & Co. 


Bigelow & Co ‘ 
a. a. F hillips, Phil 
Spencer Trask & Co. 
Cudahy Packing Ist 5a, " “ Joseph & W iener 
ee Coal 5s, 1940 G. Reith & C Bho G. 
wees (W) Wocd Ist Se, )») Coffin & Co. ian. Seen cease 
Ches. Equitable Office Bidg. 6s, J. H. Clark & Co ‘ J. A. Clark & Co. 
c., M. & SP General Baking 6s, 1936. 2 YD. Fenwick & Co. f D. Fenwick & Co 
C.. - Ll & » . enas Havana Tobacco 5s, _ L. Snider & Co of. LL. Snider & Co. 
enna 3 oni, p+ P on, fo aa ~— 4 wa G. A —_ & eee. 
= nian teel re is bind One a . Jones *o 
Col. Fuel a 1. con 3 Int. Agricultural 5s, 1932... 4 1. Snider & Co..- 785 L. Snider & Co. 
Col. G. “ Interlake S. S. 6s, 1916-24. ¢ Kean, Taylor & Co... ... oe ceseee 
Corn Pr International Salt Ss, 1951. « L. Snider & Co . 804 L. Snider & Co. 
Crucible Steel 68°, Knickerbocker Ice Ss, 1941.. 87 Joseph & Wiener..... Joseph & Wiener. 
Cuba Cane S. 42% Jamison Coal & C. Ss, 1931 2 Duquesne Bond Corp. ... ‘ 
Dist d Jones & Laughlin Steel 5s,'39 Cc. H. Hensel. . ¢. Hensel. 
brie La Bell Iron Wks. 5s, 1940.. » Duquesne Bond ¢ meee. » Duquesne Bond Corp. 
Pirie lat pf. Lake Superior Corp. 5s, 1944. Sutro Bros. & Co. Sutro Bros. & Co. 
Gen, Motors. .121 Lima Loco. Ist s. f. 6s, °39.. % Robinson & Co....... § Redmond & Co. 
Goodrich 5 Monon. Coal Ist 3, f. 5e...... > J. iH. Clark €& Co..... & J. A. Clark & Co. 
Gt North. Mississippi Glass ist 6s, ‘24. Stix & Co., St. L.. hice craada 
ee c ‘co Midvale Steel conv. 5s, 1936. Bigelow & Co...... Bigelow & Co. 
ll — Magnolia Pet. 6s... “<'s L. Snider & Co 2, LU. Snider & Co. 
ik i, oh, Mallory Steamship 5Ss....... 89 Moore & Co Moore & Co. A 
Int. M. M. pi. Nova Scotia Steel 1st 5a, °59. G. Reith & R61. G. Reith & Co ne 
Int. Nickel . O'Gara Coal Ist 5s, 1955..... WwW. D.; ecupan, Seran. .. AMERICAN LOC OMOTIVE, 
Int. Paper... Park & Tilford deb. 6s, 1906. t L.. Snider & Co... L. Snider & Co. 30 Church Street, New York, 14, 
Kan. C. So... B Penn. Central Brew. Gs, 1927. --- iG PS a ae 3  W. D. Runyon, Seran. A quarterly dividend of _ and 
Kenn. Copper. 46 Penn. Coal & Coke 5s, 1932. 998 S. K. Phillips, Phila ; quarters per cent. (1%% 
Lack. Steel... 82% Pocahontas Col. 1st 59, 19387, 95% H. I. Nicholas & Co... ... ae eee. COE ae. ee ee nee 
Lehigh Valley 69 Quer mahoning Coal 6s, 1935.. ; . x Patios. Phila... ... : peggy OO att, octaves koe 
3 ap “ 7 y ' > Ls 1926. . . Snider & Co “te I. Snide! & — hoklers of record at the ciose of business on 
, . M. st s.f.5s,'55 Vic kers & Phelps. . Robinson & Co. April 5, 1917. Dividend checks will 
Sen Sen Chiclet 6s, 1% Ps A L. 6 L. Snider & Co. on April 20, 1917 
eee Coffin = . aa a SA ee A quarterly d 
1986. ... Moore & C Ngee Moore & Co quarter per cent pom the Common 
ees : Heron & Co., Tor onto capital stock i ‘ompany has been de- 
"23°95 ..- ET OR he he G. S. Fox & Sons, ciared bay . to the Com- 
Callaway, Fish & Co.. Callaway, Fis = 3 
Swift & Gor Sa, 1944 ond A. B. Leach & Co..... 2 A. B. Leach & Co. will be mailed on AD 
Union Steel ist 5s, 1952... 2, *. H. Hensel 3 «C. H. Hensel. SPENCER ROB 
United ieee = bs, 1942 es ‘ PP cekenean Cc. H. 


Nort Union Oil 3s, 1901. dive wi idutton & Goo!!! gms 1 F. Sotten & te CHEVROLET MOTOR COMPANY 


+ a 4 Hutton & Ca. 

fae - i. G.121 - -- > U. 8. Rubber Sa, 1947 & Joseph & Wiener. Joseph & Wiener. 

Ys > is ; ‘ : U. S. Steel Ist 5s, any se ries. Coffin & Co.. . An initial dividend of 3% has been 

Mali.. 2 i ees aoe 4 

U. 8. Steel Carnegie gold & ao, Sx. © Wardrop i“ declared on the stock of Chevrolet 
Motor Company, payable on May 1, 


Ward Baking 6s 1). T. Moore & Co 
1917, to stockholders of record at 


West Ky. Coal Ist Ss, 1985.. § H. }. Nicholas & Co.. 
Wickwire Steel Ist Ss, 1954.. 9 Duquesne Bond Corp.. 

the close of business on April 20, 
1917 EDWIN O. WOOD, 


Westinghouse Machine Ist 6s 191 C. H. Hensel 
Southern Ry.. 27% Assistant Secretary. 


Wm. Cramp & Sons Ship & 
Eng Bldg. lst 53, 1929... 100 
gS Fest a ‘ 3 New York, March 19, 1917 
o7s wee oe : INSPIRATION CONSOLIDATED COPPER CO. 


Ss, 1% wig hianience. Sar 
Tob. Prod.... 57% 
Notes The Directors have this day declared a 


DIVIDENDS. 
HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 6. 


Detroit, Mich., March 19, 1917. 
The Dtrectors have deciared a quarterly 
dividend of 14%% on the 7% Cumulative 
Preferred April 2, 1917. te 
steckholiders of March 2, 1917. 
Checks will be maitied 
von SCHLEGELL 


payabie 
record 


stock, 


Treasurer 


“, OMPANY. 
1917 


’ 


Maxwell Mot, 56% 
Mexican Pet 

Miami Copper ? a 
Mo ; = 6% 3 ‘ Sharon Coke Ss, 1931 
— * ce. Standard Milling 6s, 
Nat. kin. &€ 8S . ° 
Na , f Sun — a ay! ® Ist 5s, 
Nev : 95 , 24 Taylor-W. I. & S. 6s, es 


be mailed 


eprig of One and one- 


N.Y., 
N.Y 


Ho., Bulk. & Wardrop. 

) Moore & Co. 
Duquesne Bond Corp. 

we C. H. Hensel. 

Reading 

Rep. 1. 

South. Pac 





*And ceewent: 

Union Pac....137% 
United Fruit ..144' 
Un. R s. Inv. “= dividend of $2.00 per share, payable Mon- 
U. 8. ind. Al.124% day, Apri! 36, 1917, to stockholders of rec- 
Y 3 hber. 62% ord at 3:00 o'clock P. M., Thursday, April 
5 S. a 113% RAILROADS 6, 13917 Stock Transfer Books clo e at 
U 5 a" Gaeenn, Sabi ‘ —Bid for -——Offered 3:0@ o’clock P. BI., Thursday, April 5, and 

. >. 2 4 43 At By r By reopen 10 o'clock A. M., Tuesday, April 


e 24 V easurer. 
A. T.&S. F 100, Bill & Co...... 100% Mann, Bill & Co. New York, NY. March #2, 1917 
Wab. pe. Can. Northern Sa, S oa 100 «~Bull & yw pane ~ : 
Aart ogg py Canadian Pacific 6s, & Eldredge 102. Salomon Bros. & Hutz. 
wo U telen. S ore | Chi. & W. Ind. 5s, * 1007, Mann, Bill & Co. can Telephone & Telegraph Co. 
Wes. F. & M. & S 515 Erie 2-year 5s, Apr., Rm Bull & ey A dividend of Two Dollars per share 
Willys-Ov'd... : pons Val. Ss, Nov., 7“ 00% Mann, Bil Co. ; a : - ‘ ant 
ys-Ov K. By iss. “ww - 100° Bull & Eldredge. will be paid on Monday, April 16, 
ae a. Pacific 6s, 19 * 100 100% “ 1917, to stockhoiders of record at the 
New Eng. Nav. od Mann, 99% Mann, Bill & Co. close of business on Saturday, March 
100 Bull, & Eldredge. 31, 1917 
9R7% . ‘. 
Bill & Co. 











Mann, 


Bull 


wekgih 5 


Eldredge. 


Bill & C 
& Eldredge, 


” es 2544 Mann, 


PUBLIC UTILITIES 


Am. Tel. & Tel. . 1918.... 100% Salomon Bros. & Hutz. bsg Salomon Bros. & Hutz. 
Am. Power & L. 6s, 1921.... 100% Mann, Bill & %, Mann, Bill & Co. 

Ark. Val Ry. & Pr. 6s, 1919 99 H. M. Byllesby & Co. jor H. M. Byllesby & Co. 
lg ie. L. & P. 6s, ‘17 99% Joseph & Wiener éae 
Baton Rouge "EL =, Fae Stone & Webster... 
Brooklyn R. T. 5s, Bull & Eldredge.... 
Chattanooga R. & L. to, 1917 * Joseph & Wiener...... 
Commonwealth 6s, 18 = 
Cent. States Elec. ° » Mann, Bill & 
Dallas Elec. 5s, June, 1917.. 2 Stone & — 
Dal. Elec. Term. 6s, Jan., '21 : 
East Tex. Elec. 63, Dec.,1918 - 
East. P. & L. 5s, Mar., 1918. 4 Joseph & Wiener 
Kansas City Gas 5s, 1922.... ly - 
Lacombe Elec. 5s, Sfay ny, K eeenes 103° 
Laclede Gas L. 5s, Feb. f Mann, Bill & Co...... 100% Mann, Bilk & Co. 


Louisyv. G. & E Joseph & Wiener... 
“ ‘ 2%, Joseph & Wiener 
I ee 


Miss. Val. G. 
n, Bill & Co, 


Bull & 





SP Rho - 


N.Y., N.H.& H. 4%3, May, "1 90%, Bull 
Southern 5s, — 1919... , 
Wabash 4s, 1920... 


Treasurer. 


é 
PTs 


A. A. WILSON & CO. 


Member Montreal Stock Erchanga 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 


G. D. MILNE, 











“99%, Mann, Bill & Co. 
Mann, Bill & Co. 


Stone & Webster. 





BONGARD, RYERSON&CO. 


Members Toronto Stock Exchange. 
Dealers ta 


Canadian Stocks and Bonds 


Inquiries Invited 
Toronto, Canada 


100% 


‘Che Hew 
REPUBLIC 


A Weekly Journal of Opinion 


9° Joseph & Wiener. 


$5 Bay St., 


The Credit Blanks of Federal 
Reserve Banks call for a state- 
ment of the amount of business 
insurance carried. 

The company in which the in- 


Memphis St. ,. 6s, Nov. ve 
Mont. Tr. & P. “és, "hort, 
Mahoning & Shen. I 
fo. States Pr. Gs, Apr., 1926 
N. Or. Ry. & Lt. 6s, June, _ 
Ohio ¢ “ities Gas 6s, Wades 
& P. 6s, 1917. 

: ds, Feb., "19 

| &'P. 

é ‘pr "és, 1918. 
Tr. & El. 6s, 1917.. 


INDUSTRIAL AND MISCELLANEOUS 


surance is carried is, of course, 
1922-26 9 Mann, Bill & Co Mann, Bill & Co. 
Bethlehem Steel 5s, Feb., 1919 8/, Bull & Wy. Bull & Fiidredge 


of paramount importance. 
Fed. Sugar Kef. 5s, Jan., *20 98%, Mann, Bill & C Mann, Bill & Co. 
THE EQUITABLE Gen. Rubber 63, Dec. “t8.. 99{2 Bull & Eldredge Is 
Gt. At. & Pacific Tea ‘6s, 21 101 = #S. P. Larkin & Co... S. P. Larkin & Lam 


* Bull & Bldredge...... 
; Mann, Bill & Co 


3 ° 
Joseph & Wiener. 


War—Politics—Economics 
Art—Drama—Literature 
Sew amy | 
for the Thinking Reader 
THREE MONTHS TRIAL $1 
The New Republic, 
421 West 21st Street, 


Josenh & Wiener. 


West Va. 











Am. G raphophone 6s, 





The New York Times has pub- 
lished the Current History Maga- 


ps ° Int. Harvester 6s, 1004 Bull 10% 
Life Assurance Society of the U. S., . . 73 c. % ae Monn, BG & C 


H. H 81 C. H. Hensel. 
120 Broadway, New York. 


WE LOAN MONEY 


On office or bank buildings, business blocks 
and first-class hotels, in cities of 50,000 
or over in the United States or Canada. 
Lowest rates, long time. New projects pre- 
ferred. Reasonable commisston 


HORD & COMPANY, Inc. 
INVESTMENTS + 
One Hundred I senesnemntente New York. 


Large Loans versa 


L. N. ROSENBAUM & CO. 
00 Wall 6s. New York 





Peerless Motor Truck 6s, ‘25. 
Remington Arms 5s, 1919.... 
United Fruit %, 1918........ 
Win. Rep. Arms. Ga, °18.....< 


100% Mann, 
6 Salomon Bros. & Hutz. 


Salomon Bros. & Hutz. 
Bill & Co 


80% Salomon Bros. & Hutz. 
00% 2 
9544 Mann, Bill & Co. 





Stocks 


= 


Stocks 








BANKS 


——Bid for— 
At B 


America 

Am. Exchange Nat. ° 
Atlantic > 
Bank of New York. cocceccoce 
Bryant Park 
Butchers & Drovers’. 
Battery Park ..... 
Bowery ..... 

Bronx ‘ 

Chase ° 
Chatham & Phenix 
Chemical Nat.. 
Chelsea Exchang Tr 


Mansfield & Ki 
Gilbert Lliott & Go 


wee eeeee 


—--Offered-- 

A By 

Cc. Gilbert 

Grannis & Co, 

C. Gilbert. 

Mz ann, Bill & Co. 
rt. 


C. Gilbert. 


Gilbert Eliott & Ce. 
Cc. Gilbert. 





zine into a History of the European 
War—First Two Years—-to Sep- 
tember, 1916. This set consists of 
8 volumes, 624 pages each, bound 
in silk cloth, indexed. It contains 
the essential official documents and 
utterances, also diplomatic papers 
prior to and during the two-year- 
war period. Each volume illus- 
trated. 8 volumes, cased, over 
5,000 pages, delivered free for $1.50 
eash and $1.50 a month for 1k 
months, which includes a years 
subscription te the Current History 
Magazine; all cash 10% discount. 
Address Current History, New 
York Times, Times Annex, New 
York City.—Advt. 











New York, Monday, March 26, 1917 


ANNALIST 451 





Annalist Open 


Security Mark 


| et 











BANKS—Continued 
—Bid for— caer —— 
At By At 3y 
City (National)...........0.. 495 Mansfield & Kirk. 
re 199 Grannis & Co........ 
Coal & Iron...... sseeeeeess 203 Gilbert Eliott & Co. 
COMMMIME, «oo. ccccscccccccccs Se (COC, Giiberts....... 
COMMETCE .....0..0.+05+05700.180 Mann Bil & Co... 
| eee srsesseee 450 C. Gilbert....... . 
Corn Exchange..... 340 =L. Snider & 6... marae 345 





Cosmopolitan ....... Nelae? 85 C. Gilbert 
Oe See oa 








MME 6 6s 6 o:00:00.066.000 Se “ 

Fifth Avenue. .......0..0++004900 “e 

Fifth National......... a ae 

First Nation: . Ca eee 1040 Mansfield & ee 1060 
First Nat. of Scranton......, 367 W. D. Runyon, Scran. ° 
Garfield ...... soseeeeeee 180 C. Gilbert... gies 
German-American a PAC 
German Exchange. “ 

Greenwich esee o ei PS 

EEL, «6 wo keeds cess . ‘ Serre ada fe 

SE di decrincaaes covccee Sam = C., Gilbert ben ke 
lhcb seen toss tnadncad 225 a 
Hanover Nat. seveceeeeeee T00 Grannis ry Co. ‘ 
Irving .. seeeeeees 218 Mansfield & Kirk..... 
Importers & “Traders. octcess-meee Gl, THEE Re. ds 0bce soso 
re 2 Sawa t dace K 
OO as sescercesse MPO. Mann, Bill & Co...... 1000 
Manhattan .......... reeesee 320) Grannis & Co...... -e 335 
Mechanics (Biklyn)........+. 120 Gilbert Eliott & Co 
Market & Fulton............. 28. CC. Githert...... 
Mechanics & Metals. seseee B17 LL. Snider & Co........ 320 
POGUE, 6.6 6s ccs anccecas 6 2B. ©. GHbicccccscs vere 188 
Metropolis ...... “eisai i Coccccceccvc’s 300 
IE 5 00 :4.0-08:0:00:06:004s.000 SD “in K6be e6eveeees 
| re eosecsece «- 375 a eovcccccccoee TT 
New Netherland............. 215 Tee coces 22h 
N. Y. County Nat ea Se 
N. Y. Produce Exchange ... 195 Mann, Bill & Co...... on 
Park National tee, ‘ 
WEEE bs becnes0 ne 

Peonles ..... hav ues-e 


EE eis abd Bed cme Ze 
Seaboard . 

Second National 
Sherman ., 

















RS ree rer 

Union = aaa Nat........ 158 Raker, Carruthers&l ell 160 
22rd Ward... oieme coon mm Cc. Gilber . 130 
Washington Heights osecseve San 

West Side... Ee ee backhand 

CEE hdc decckse cenecnis . 550 C. Gilbert 

UT | eee cenvessees er. errr ere OT 
Bankers Trust. hana don ocscee 492 LL. Snider & Co........ 4% 
Broadway os P a ree 
Brooklyn owen tft Rae 610 
PE oieicaenae Mansfield & Kirk...... 70 
Columbia ° Grannis & Co..... ... 305 
Commercial ..... ©. Gilbert. ‘ 
Empire Trust Grannis & Cc oO. 
Equitable rr Gilbert Eliott & Co. 366 
Farmers’ Loan & Trust Hallowell & Henry . 480 
Fidelity Trust Gee seca mesce 217 
Fulton Trust Te; Sa eee Seat 
Franklin Trust "es ca thettwbelsne 
Guaranty dy a , L. Snider & Co........ 470 
Hamilton . cocceccsn SOD Ce GME es icscccccs ote 
Hudson Trust ‘ oenede, See ” coscccscscoss 145 
Kings County F .. 640 se ake e oe si 
Lawyers T. Ins. & Trust.... 125 wee coe Bae 
Lincoin . . ovcs Sue Hallowell & Henry.... 108 
Metropolitan . —S *ilb bert coe OOO 
Manufacturers . 145 Sb 6 664.06 3-0 
New York Life Ins. & Trust. 965 a4 Ce reer ren 
New York Trust......... . 600 L. Snider & Co........ 610 
Peoples Trust . ete eer er eerrr ee 
Scranton Trust Co........... 167 W. D. Runyon, Scran. 
Title Guar. & Trust......... 360 C. Gilbert............. 36 
U. S. Mortgage & Trust 448 a she dee a ° 
Union Trust ...... ivancl ae si oceweeese -- 
United States...........+--+.1000 = Ma Seer eeesese 
Amer. Central Ins ..eee OT Steinberg & Co., St. L. 102 
American Surety : . 135 4L. Snider & Co........ 143 
Bond & Mtg. Guarantee .. 260 Grannis & Co........ 2 
Central States Life Ir .. 12 Steinberg & Co., St. L. 
City of New York... wc 200 Grannis @ Co........% 
Lawyers Mortgage P 2 «6. J. ME. Biom........ 


National Surety Co . 229 L. Snider & Co.. 

Scranton Life Ins enanea Ue teseses seeesees 
Title Guarantee & Surety... 15 W. D. Runyon, Scran. 
Realty “ Associates ..eeee 9 Hallowell & Henry.... 99% 


PUBLIC UTILITIES 
26% FE. & C. aa. 27 


&3  Berdell Bros. 
371g G. Reith & Co 





Adirondack Elec. Powe 
a eee 

Am. Gas & El., ($50) 
DO BE. .<ss 

Am. Cities’ pf. 

Am. Light & Trac 
Do pf. 

Am. Power & Light. 


H. F. Mc¢ ‘onnell & Co. 
Michaelis & Co.. 
H. F. McConnell & ‘Co. 





Am. Power & Light pf ne 91 : ; 

Am. Public Utilitie s .... 3S A.E.Butler & Co., Chi. 
Do pf -- 10% ta ‘ 

Am. ty ater Works & Elec... 12 L. Snider & Co..... 
Do 1st pf. 7 p. « um ... S84 fBerdell Bros. 


Do 6 p. c. participating pf. 33 L. Snider & Pre 


Appalachian 7% Berdell as sx2<0%.0 if 
Do pf. 38 ‘ tte eeeeee 40 
Boston-Va. Transportation... 29 L. Snider & Co........ 32 
Baton Rouge Electric pf Si Stone & Webster.. 91 
Buffalo Gen. Electric 1070S oJ. T. Steele, Buffalo 109 
Cal. Elec. Generating pf... ™) ~=Berdell Bros a 93 
Central Hudsen Gas & Elec.. 109 I.W.Sherrill&Co., Pgk 2: 
Cent. Miss. Val. El. pf he thn Z ose ott . a 
Carolina Power & Light - 0 G. Reith & Co........ 41 
ON ee : 98 - sessceee 100 
Cent. States Ele: bt) i pee qard 16 
ot saeee cine: et un Oe. OL. Saeamees 74 
Citic *s Service pf....... .. 89% Michaelis & Co....... 90 


2014 Perdell Bros...... 

















Colorado Power ae 
ge ae * relis & Co... - 102 
Columbia Ry., Gas & Ele nd & Co.... : 
Do pf... ' th & ¢ . m 
Columbus Elec. | aes & Vebs . 4 85 
Commonwealth R. & L x - 58 
en pf.... -. — » ee a 
on Trae ”n Pi Ty S. Fox & Sons, Phil. 
a 2 Butler & Co., Chi. 7 
1 <i o* . 
Ry ceceee 24 C. H. Jones & Co.... 
Dayton Power & Light : to. BO * Ni 
Do pf , cecoeee 92% J. Nickerson, Jr. 4 
Duluth Edison Elec. pf " : $e : Bs 
Duquesne Light pf G Fre th & Co....eees u8 
Duluth Sup fraction... ’ Snider & Co.... 
East Texas Elec. pf . , e & Webster..... 9 
Do com er = ihe wine oe 
Electric B pf.. 14 G. Reith & Co sia 
Elizabeth 2 B. H. & F. W. Pelzer. 
Do pf Sr + oa aaa ; 
Electric Pr ‘ ; - & CC. H. Jones & Co.... & 
Do pf : vaca De * 7 paved "2 
Empiie Dis lec. pf.... 9 G. Reith & Co........ 92 
E! P EB! : Pince.. chai  weneieee | |) se he wens 113 
Ess & Hudson Ga3 ae ae eee re 125 
Fed ght & Traction... 14 G. Reith & Co........ i 
Do pf ons eke FPS 50 H. F. McConnell & Co 52 
Fort Worth Pow. & Lt. pf.. 95 Berdell Bros.......... 100 
Ft. Smith Light & Trac. pf. 20 ppcastttees 30 
Ggiveston- Houston Blec...... 34% Stone & Webster......—.. 
er coeee 10 eoccee 80 





Gilbert Eliott & Co. 


Gilbert Eliott & Co. 


Hallowell & Henry. 





Kirkpatric k & ‘Lewis. 


Hallowell & Henry. 


Hallowell & Henry. 









































tar Tel ’ ‘ 
PUBLIC UTILITIES—Continued 
-——Bid for ffered—— 
At By By 
General Gas & Elec.......... 3 f ( Bros 
Pe MEN Cokic Stk shaesaca ose 60 Br 
ot ee ee aor 12 elis & Co 
Georgia Lt., Pow. & Rys.... 2 E 
Georgia Ry. & Pr. Ist pf... 93 
Hudson County Gas........ 131 & 
Kansas City Lt. & Power... 40 itler & Co.,Chi. 
>| ere a 61 
Kansas Gas & Elec. pf. ---.. 96 Berdell Br Berdell Bros 
Kansas City Railways eee ee 2i A.E.Butler ¢ A.E.Butler & Co.,Chi, 
DE D0 hoses saecheaceseuve ; 
Middle West Utilities 
ee Era Te 4. H. Bickmore & Co, 
Michigan State Tel. pf.... yy er & \.E.Butler & Co.,Chi, 
1 eats River Power & Wet Reith & Co 
Sk , er ° 1B : me & Webste 
Mohawk Valley ..... Jor Hy. Jomea-& Ou 
New England Pr. pf....... Berdell Bros 
New York State Rys. Co.. & ( H. Jones & Co 
a ee ree ; 
Niagara Falls Power....... quesne Bo D 
Northern Electric St. Ry... ; 1 movperilepuane Mastic 
Nor. Ont. Lt. & Pow., Ltd & Burnham & Co 
a, See te Reith & Co. — 
Northern States Power i & . 7 
>. RO aaa .. 99% Berde Br 0 Berdell Bros 
pets Nhe 131 ; a ; 
Northwestern Power 13%, J. Bu & “it 
Northern Texas Elec -- S& Stone & Wet ne & Webster 
_ 2 errr eo o- 1 si : é 
OMB POW onscccscccses & Duquesne Ff J.T.Steele & C 3 
Pacific Gas & Electric...... 64 J. Nickerson. J % J one aed i - 
_ J sf eae 93% G. Reith & — ‘ ] 
Pac. Pr. & Lt. pf.. .... © White. Weld & } White, Weld & Co. 
Public Service Invest, . 20 &2 Stone & Webst ’ tone & Webster 
ty Sound Tr., L. Biase ae os ‘ 
pf ‘ 75 . 
42%, G. Reith & « 4 Michaelis & Co. 
. ta + M. Lachenbruc 
Railway @ EA. See. of........ Stone & Web . Stone & 9 ton oly ™ 
“a pe | eee 17% B. H. & F. V , B. H. & F.-W. Pelzer, 
8 SE rrr re Bele 
Roe hoster i Oe. Bhicscaas © +. Reith & Q 3. Reith & Co 
Scranton Elec. pf...... ° . 
South. Cal. Edison Sni & Berdeil Bros 
i aerer See rdell Bros 
Southern Mich. Telephone .. 6 A.E.Butler & jutler & Co., Chi. 
Southern Power...... sian San Be rdell Bros ; 
Standard Gas & Electric... 138 H. F. McConr 4, L rider & Co. 
See 39% G. Reith & ¢ 4 A ET Butler & C o., Chi, 
Superior Water, L. & Power. 50 Redmond & G Redmond & Co. 
_ ob , RPRraS oo 60 ee 
Springhoasts Water Sup; ly. P 4 W. D. Runyon, Scran, 
Tampe-Blectric ...........40. 124 Stone Wet tone & Webster. 
Tenn. Ry., Light ‘& Power... 7% Berdell Bros 4 Berdell Bros. 
OS” Steere ee m” 
Tri-City Ry. ‘& Lt. Di kccscces . Bem er & Michaelis & Co. 
United Light & Rys.......... 48% se 
of? aaa ear 76 : Berdell Bros. 
United Service ....... ee W. D. Runyon, Scram 
United Gas & Electric........ 7 G. Reit :. Reith & Co. 
Do iat pf... ... esseecee ” < 
United Rys, of St. Louis. 6 Steinberg & einberg & Co., St. la 
Do pf.. cena ae : 
Washington Gas L ight... 74%, E. F. Hutton ¢ E. F. Hutton & Co, 
Washington Wat. Power . 0 White N« M White. Weld & Co. 
Western Power ..... sescese 108% G. Be & Reith & Co 
Do wf... RP de . 4%, & C. Randolph. 
Western States Gas & Blec 25 Berde Br I dell Bros, 
Wisconsin Edison............ 52% : . 
+ y y ’ ra’ 
_— ee RIAL AN D MISCELLANEOUS 
—- Weber nider & Co, 
RPE errr rer ; 
Alesha Packers’ . 
All Package........ , Sr , nider & Co, 
Aetna Explosive illowe t He fallowell & Henry. 
American Brass ........ Snider & Snider & Co. 
American Book ...... silt well & } ; Hallowell & Henry. 
American British........... Snider 4 “nider & Co. 
Ee ea ere Lz ent MI. Lachenbruch & Co, 
American Chicle........ , & |} 4 Hallowell & Henry. 
Do pf.. I - 


Amer. Druggists” Fire.. : 


E.Butler & Co., Chi, 
Amer. Fork & Hoe.. P 


Do we POTTS YS et 
Amer Graphophone ex Ti ghts Snider & Co. 
Do pf.. ere ae ; & Pope. 





A I snider & Co. 
Kiely & Horton. 
u L.. Snider & Co. 





Amer. Piano ... 
American Thread pf.. 
Amer. Typefounders 


Do ides ala ea Bie A wit oa: 6:4 
I ng ss oid cue btwn nber teinberg & Co., St. La 
BOS POWER o06scccce n A illiamson & Squire. 


lowell & Henry. 
Ciel & H 4 Snider & Co. 
>. Butler 4 Ww. D ee Scran, 


Atlas Powe 
Atlantic Fruit . 
Automatic Electric 














Babcock & Wilcox... nson 4 L. Snider & C 
Barnhart Bros.& Spin.ist pf sutler 4 4, A.E.Butler & Co.,Chi, 
Barney-Smith Car ‘ ll & I I lowell & mane. 
Do. pf. platyAcawleke ais we me 
Bleec ae st. “* Fulton Ferry 23% F. J. M. I 2 J. M Dillon. 
Borden’s Cond. Milk..... 108 Williamson &@ i Snider & Co. 
OE ECE a Pe oe 105 “ - ° 
Bucyrus «ee. 13% A.E.B 2 
Buffalo & Susquehann: 1a 62 J Farlee 4 S. Farlee & Co. 
Do. . eee 2 , 
Butler Bros. .... COTES. A.FE.Butler & E.Butler & Co.,Chi, 
By-Products Coke . 158 Snider & Co. 
SS ann casadcedee : Kiely & Horton. 
Burns Bros. Ice..........000. . 
ee Is 665ii50.5:00.080.06 rf oa) Ho., } eV I Snider & Co. 
ef eae ssaves OS Kiely & Horton. 
Se ES errr 70 io., Bulk. & Wardrop, 





Dominion of Canada 


| 5% War Loan Bonds 
Due March 1, 1937. 
Interest Payable March 1 and Sept. 1. 
Interest Payable N. Y Montreal. 
Price to Yield 
Subscriptions Close March 23. 
Application Ma 
Orders may be Teleg: 


MACDONALD, BULLOCK & CO. 


Toronto Stock Exchange Bidg. Teronto, Can. 






































































































































452 


THE ANNALIST 


7. 


Ma 


New York, Monday, March 26, 1917 





Annalist Open Security Market 





INDUSTRIAL AND MISCELLANEOUS —Continued 


‘entral Coal & Coke 
Do. pf 
hicago Jammber 
Do. 2d pt 
hicago Railway bk quipme nl 
hilds HKestaurant 
Do. pf. . ° 
‘ons. Coal Co 
ommercial Acid ° 
onnell Anthracite Mining 
‘ity & Suburban Homes. 
Continental Motors 
Do. pf. . 
Creamery 


& Cval 


Package 
De. ph. ....v.0. 

Crocker-W heeter 
Do. pt. . 

Davis Coal & Coke. 


Del., Lack. & Western Coal. 140 


Dixon Crucible 
Detroit National 
Du Pont Powder 
Hastern — 
Do. Ist p 
Emerson "Brainingtaan, 
Do. pf. 
Empire Steel & Iron pt. 
Fed. Dyestuffs & Chem.. 
Fajardo Sugar éeradan 
+ Sugar Ret. 


¥ tok 
Do 24 pf..... esse 

Gamewell Fire “Alart m. 

General Baking pf 

General Petroleum. . 

a ys Tire & Rubber. 


ubber aa at 


Gen bev elopment.. ee 
Great Lakes ~~ * Doc kc 
German- Amer. ° 
Grant Motor.... 
Great Western Sugar. 

Do pf. sees ° 
Guantanamo Sugar. 
Gulf Oil Corp. ‘ 
ome. apate « Northern... . 


Hercules 


Holland-St. Louis Sugar. 


Inland Steet. es 
Indian Refining...... 
Ingersotl-Rand 


pr 
International Salt.... wie 
Internationa! enetteal ‘eee 


Inter. Textbook 
= Shoe. 


Kaufman bon Stores. sseees ce 


Do oo 06 
Kellogz Switchboard & Sup - 3 


Kelly Truck. . 
Kellogg i Corn Flakes 


Bid for 


Halloweli & Heury 
L. Snider & Co... 

4}. Butler & Co. ‘Ch 
Chisholm & Chapma 


Ww. Cc. Orton. ese 
Williamson & Squire.. 
B. H. & F. W. Pelzer 
A.B.Butler & Co.,Chi 


Williamson & Squire... ‘ 


Dawson, Lyon & Co 
A.k.Butler & Co.,Chi 


Hallowell & Henry 


Lachenbruch & Co. 


CC. H. Jones & Co 


henb 


Hallowell & Henry 
D. Fenwick & Co 
ki. F. Hutton & Co.... 


A.E. Butler & Co., Chi. 2 
M. Lachenbruch & Co. 


A.B. Butler & Co., Chi. 


M. Lachenbruch & Co. 


%. F. Hutton & Co 
C. H. Jones & Co 


D. Fenwick & Co..... 


G. S. Fox & Sons., Phil. 


Hallowell & Henry.... +4 


A.B.Butler & Co., Chi. 
ce 
White, Weld & Co.... 


Heron & Co., Toronte. 402 


A.E. Butter & Co., ( 
l.. Snider & Co 


D. T. Moore & Co.... 
Williamson & Squire. 
Hallowell & Henry.... 


Ww. 
Steinberg & Co., 


uch & Co 


Runyon, Seran. 
Stl. 


\ 
-Offe red: — 


W «. ort m 
‘ H. Jones & Co 
S. P. Larkin & Coe, 
Cc. H. Jones & Co. 
» Stiz & Co., St. L 
' Steinberg & Co., St. L 


nider & Co 
enwick & Co 
achenbruch & Co 


ki. Butler & Co.,Chi 


» Steinberg & Co., St. L. 
Kiely & Horton 
l.. Snider & Co. 

» Steinberg & Co., St. L. 


W. D. Runyon, Scran. 
» Hallowell & Henry. 
I. Snider & Co. 
s J. Burnham & Co 
A.B.Butler & Co.,Chi 


Chisholm & Chapman. 


W. C. Orton 
Williamson & Squire 
B. H. & F. W. Pelzer 
A.E.Butler & Co.,Chi 
Williamson & Squire 
Dawson, Lyon & Co. 


A.F.Butler & Co.,Chi, 
Hallowell & Henry 

M. Lacheabruch & Co. 
C. H. Jones é& Co 

M. Lachenbruch & Co. 
Hallowell & Henry 

LD. Fenwick & Co 

I. F. Hutton & Co. 
A.E. Butler & Co., Chi. 
M. Lachenbruch & Co. 
A.F. Butler & Co., Chi 
M. Lachenbruch & Co 
BK. F. Hutton & Co. 
Cc. H. Jones & Co 

D. Fenwick & Coe 
Hallowell & Henry 

il. Snider & Co. 

A.B. Butler & Co., Chi. 
White, Weld & Co 
Pfortheimer & Co 


Heron & Co., Toronto. 
A.E. Butler & Co., Chi. 
L.. Snider & Co. 
Hallowell & Henry 


Hallowell & Henry. 
20, W. D. Runyon, Scran. 
© Steinberg & Co., St.L. 
\% “ 


- W. D. Runyon, Scran. 





’ Duquesne Bond Corp. 


A.E.BRutier & Co., Chi. 
I. fs & Co. 
A.E. Butler & Co.. Chi. 


INDUSTRIAL AND ema 7 ‘Continued 


’etroleum pf 
Bar Paper 
Arms 


Mi chigan Limes tone . Chem. 


Mi tifor d 

Moline 
Deo 7 

Monong shela Coal 

Mississippi Central 

National Motor 

Nash Motor 
Do pr 

National 

National ¢ 
Do Ist pf 
Do 2d pf 

National Gre cer 
Do pt 

National Fuel Gas 

National Ref. 

Nat. Refining pf.... 

Nat. Sugar Nefining. 

New Jersey 7 

New Mexico & Ariz 

Northwestern Yeast 

North American Oil . 

Oklahoma Prod. & Ref 

Osage-Homony Oil.. 

Otis Elevator.....4 

Otis Hievator pt 

Paige Detroit 

Peerless . 

Parke, Davi s & Co.. 

Penna. Coal & Coke 

Prest-O-Lite 

Poole Iingine & 

Remington bg ee 
Do Ist pf.. = ° 
Do 2d pf.. 

Regal Motor “pf . 

Republic Motor Truck 
Do pf.. 

Rice-Stix “Dry ce? ods. 
Do 1st pf ve 
,Do . | a 

Baking 


Lands 


( ‘asket 
andy 


Land. 


Powder 
Robert Gair pf aaa 
St. L., R. Mt. 


Safety Car Heating & Ltg... 


Santa Cecilia Sugar 

Do p 
Sereetan & Ringhamton.. 
Scripps- Booth 
Semet Solvay 
Singer Mfg 
Security Corp. Gea'‘l pf... 
Smith (A. ») 

Do pf....0. 
Stern Bros. pf. . 
Shredded Wheat. 

Deo pf 


p 
Stewart Warner Speed. 
Sullivan Machinery . 
Spicer Mfe. 
Telautograph Corp 
Texas & 
U ~y- States eeeene 


Do pf. 
U. 3. Finishing. 
Union Ferry ... 
“—s Paperboard... 
Do 
Phelps Dodge ... 
Utah-Idaho Sug: ar 
Electric 


. 40 D 


Pacific Boal. cee eiee 


Bid for—— 
hy 
Jones & 


Fenwick & 

18 A... Butler & Co 

87 Kiely & Horton 

1” M. Lachenbruch & Co 


At 
le Sc a 
ww at 


Moore & Co 


Pforzheimer 
4.K. Butler 
L.. Snider 
4 “ l 


. Orton 
. Runyon 
r & Co 


Snider & Co 
Steinberg & Co., St. lL. 


~ A.E.Butler & Co., Chi 


ror ee4 & Co. 
a -Russeliés on,Cley 


I.. Snider & Co 
Wiliiamson & aes 
W. C. Orton 


A.E.Butler & Cu., Chi. 


Heron & Co., Toronto. 
luke, Banks & Weeks 


's 
i. Snider & Co 
M. Lachenbruch 
A.E.Butler & Co., 
W. D. Runyon, Scra 
” Redmond & Co 
Luke, Banks & 

» ik. Snider & Co.. 
Halloweli & Henry 
M " Lacher bruch & ¢ 
Stix & Co., St 


Snider & Ci 


Robinson & Co 
i. Snider & Co.. 
CC. H. Jones & Co 


S. P. Larkin & Co 
l.. Snider & Co.. 


White, Weld & Co 


L.. Snider & Co 
J T. , Steele & Co 


White, Weid & Co.. 
L.. Snider 
M. Lachenbruch & Co. 
Hallowell 3 1 anes y 

& 


Moore 
A.B. ‘Butler 4 Co., Chi 


‘But. 


M. Lachenbruch & Co. 
Witiamson & Sauire.. 


A.E. Butler & Co., Chi 
rr 


I.. Snider & Co ‘ 
BH. F. Hutton & Co... 


Loui "ie 


Offered 


‘97 

92 

24 

14 

R975 ' 

% <A.E.Butler & », Chi 


$a © Prorsheimer & Co 
liusseliéSon,Clev, 


& Co 
Williamson & Squire. 
W. C. Orior 
310 A... Butler & Co., Chi. 
6% Heron & Co., Toronto. 
Luke, Banks & Weeks 


I.. Snider & Co 

Kiely & Horton 

J. Burnham & Ce 
Lackenbruch & Co, 
Butler & Co., Chi. 


Redmond & Co 

Luke, Banks & Weeks, 
Hallowell & Henry 

L. Snider & Co 


Rotbinsor 


Hallowell & Henry. 
Cc. H. Jones & Co. 


W. PD. Runyon, Scran. 
S. P. Larkin & Co 

is, Snider & Co. 
Seliowell & Henry 
Kiely & Horton 
White, Weld & Co 


on) T.. Snider & Ce 
140 J. T. Steele &€C 4 , Buf. 
5 White, Weld & Co 
J. Burnham & Co 
M. Lachenbruch & Coe 
Hallowell & Henry. 
4. R. Clark & Co. 
A.E. Butler & Co., C 


i.. Snider & Co 
Williamson & Squire 
A.E.Butler & Co., Ché 


Hallowell & Henry 
EK. F. Hutton & Co 
Steinberg & Co., St. L. 


Ww. C. Orton. 
Williamson & Squire. 
A.E, Butler & Co.,Chi. 


M. lachenvruch & Co. 
Williamsen & Squire. 


is Weld & Co. 


Wagner ° 
Wahl Ad ad Machine. : oo 
Ward Bak . . Snider & Co. Side am D. T 
De pf covccccccess Ge D. T Moore & Go : 

Wapplier Elec J. Ss. Stubbs & Co.,ine. inucama 
J. S. Stubbs & Co.,Ine, 


f s ~ 
Western Md. ist pt tT W. C. Orton... . 9% W. C. Orton 
bk may ne Repeating Arms. Tis —— & Co Robinson & Co 

Yale & Towne e 31 . Snider & Co........ 2 L.. Snider & Co 


_ Williamson & Squire . a 
hi. Moore & Co 


A.E. Butler & Co.,C 


M. Lachenbruch & Co 
Williarnson & Squire.. 
A.B. Butler & Co.,Chi. 
White, Weld & Co.... 

™ asee ae 


Do pf. 
Laconia Car 
—?_ yr R. R. of N. 
Tee Paper 
Luckens Steel 
De pf. 


{ 
M. Lachenbruch & Co. | 
| 


the United States , Fidelity ena cele Company 
ef Baltimore is fourth, with a bond limit of $461,- 


Companies That Can 
Write Big Bonds viene tin with vont ini o€ 42592 


SS Bonds of the size indicated abov> are often 


needed in ‘gquesnebainn the performance of*big 
contracts as well as in the settlement of large 
estates and in important court appeals. 

The ratings of the surety companies are shown 
in the annexed table: 


Limit Limit 
on Any One on Any One 
Bond 10 P.C. Bend 10 P. C 


incorporated Names of Companies of Capital and of Capital and 
Surplus at Surplus on 


Home Offices Undivids 
CONNECTICUT Capital Protiis Dec. 31,1916. Sept. 20, 1916 
Vhe Aetna Accident and Liability Company, Hartford $1,000,000 $3,252, 296.8: $425,229.68 $408,741.92 
Hartford Accident aad Indemnity Company, Hartford 800,000 103,906.75 110,543.09 
(LLINOIS 
Chicago Bonding and Surety Company, 
MARYLAND 
American Bonding Company of Baltimore 
Fidelity and Deposit Company of Maryland, Baltimore 


HE latest ratings by the United States Treas 

ury Department of the surety companies of 
the country show that the high limit for which a 
single bond can be legally issued is $825,594. 
This limit is possible under the !aw which permits 
& surety company to write a bond up to 10 per 
eent. of its combined capital and surplus. Under 
the ratings promulgated on Jan 1 last there are 
five surety companies in the United States which 
are privileged to write single bonds for sums in 
excess of $400,000. Maryland Casualty Company, Baitimore... ae ebese 

The National Surety Company of New York U. S. F. & G. Co., Baitimore 
heads the list with combined capital, surplus, and MASSACHUSETTS 
undivided profits of $8,255,594, and its bond limit nscatiassite Beading and Sacurance 
: . New England Equitable Insurance Company, 
is therefore $825,594. The American Surety Com- MISSOURI 
pany of New York comes next, with a bond limit Equitable Surety 
of $629,100; the Fidelity and Deposit Company of NEW JERSEY 
Maryland is third, with a bond limit of $504,917; 


with Locations of 


230, 007.56 





Chicago 250,000 18, 870.6 26,287 25,496.74 
40,963.77 
504,91T 490,064.31 
295, O8T 310,874.64 


461,848 342,510.26 


33,743 
2,049,178.47 
1,460,971. 
1,618, 483.68 


375,000 40,874 
3,000,008 
1,500,000 
3,000,000 


192,940.10 
38,820.25 


342,959. ( 
706,089 


184, 295.° 
29,491 


1,500,000 
1,000,000 


‘ompany, Boston 
Boston 


Company, St. Louis 500,000 122, 958.53 62,298.56 61,179.43 


International Fidelity Insurance Company, Jersey City 300,300 511, 175.8 $1,117.38 80,252.60 
NEW YORK 
American Surety 


Casualty 


1,291,008.6 629,100.86 678,019.85 
500, 000. 25,000.00 


2,277, 406.7 227,740.67 


Company of New York 
of America, New York . 
The Fidelity and Casualty Company, New York... 
Globe Indemnity Company, New York 532,947.29 128, 294.7: 
London and Lancashire Indemnity Company of American 266, 794.7 101,679. 
National Company, New York... bean t 4,255,945.7 R25, 504.5 
New Amsterdam Casualty C Mattiansre. 298,821.65 129,982.18 
Royal Indemnity Company, New York 598,126.57 159,812.66 
United States Guarantee Company, New York 649,223.90 99,922.39 
OKLAHOMA 
Seuthern Surety Company, St. 
PENNSYLVANIA 
Pennsytvania Surety Company, Harrisburg... “o 
rhe Title Guaranty and Surety Company, Serenten. Pe 
TEXAS 
American Indemnity 
VERMONT 
American Fidelity Company, 


Total 


Company 





Keep Your Surplus Business Records 
Away From Your Office Building. 


We rent special vault rooms at one-third the price 
ef Manhatten Office Rentals. 


Located at Nevins Street Subway Station— 


SEVEN MINUTES FROM WALL STREET. 


688, 5836. oO 
133,212.20 
150,163.39 
86,085.59 


Surety 
ompany, 


Louls, Mo 182,556.9 78,255.08 $3,483.55 


50,963.35 58, 537.TS 
32,047.36 32,047.98 


230,683.51 
70,478.61 
Gaiveston..,. 72,347.08 74,295.74 


Company, 223,470.74 


29,032.04 
$4,721,008. 9 


28,558.54 
$4,462, 921.77 


19.914.60 
$29,390,500  §19,208,717.78 


Montpelier... 
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A il Mi oge St. Louis Southwestern......e.s0--+++00 85,000 
pri aturities San. An. & Ar. Pass, Am. Car & Fy 5s 24,175 
Savannah & N. W. car trust........ eqosece 1,113 
Southern Ky 4%s, Series N.........+.. eccece 260,000 
RAILROADS DO. Series B......ccserccccccesseccece 215,000 
Texas & Brazos Valley 5s, Series A...... 10,000 
Mortgages and Debentures Tol., St. L. & W. freight car notes......0. 12,626 
Cimarron & Northwestern Ist 73......eccoe» $60,000 Vicks.. Shreve. & Pac. 6s, Series B 1,683 
Gulf & Ship. Is. genl. & ref. 6s...... teseeeese 200,000 , , ie rae “ 
Kennett & Osceola Ist 6s.........0.. 65,000 iit ee 2 $6,209,751 
Nittany Valley ist 6s......... pape ——- oe ae ee a Ba at el 
Petaluma & Santa Rosa 2d ext. 68....cesce0 217,000 Notes 
Phila., Wil. & Balt. 4 per cent. deb......... 1,000,000 Erie S-year col. 519 ...se-essesseeee $13,500,000 
Roanoke & Tar River Ist Gs...........cecsece 55,000 
Trinity & Brazos Valley Ist 5s......... Pays 25,000 ORR: WE sda cdtwand bet kideececaseséasseuse $21,407,751 
Walkersville & Ireland Ist Gs.....,.. ida 1,000 PUBLIC UTILITIES 
Meech hiccics ss ee acagen $1,608.000 Mortgages and Debentures 
: Citizens Ry. & L., Tri-City Ry. & L. 1st 5e.. $273,000 
Equipments Como Light & Power Ist 66.........0.. eosece 5,000 
Atlanta, Birm. & At. 55........cccccscocs are: $3,231 Cryatelk CMF Ged Fat Whiccsicdckscscacaces ean 10,000 
Balt. & Ohio 4%s of 1913... erccscocseccccce 2,000,000 Dominion Power & Trans. Ist 5s......e.cee 48,000 
Bangor & Aroostook 5s, Series D. $0s00.00nseke e 45,000 Elgin-American Gas Ist G68.........s.cee. eve 61,000 
> SOOO. Thi vacnvecivedadannoce eoeee 12,000 Fitchburg & Leominster Ist 5s.........ssse0e 150,000 
Buffalo & Susquehanna 5s, Series B....... 27,000 Prantl: Wi. En. He, Be Bisinds ssi secsecs eco 2,000 
Buffalo Creek & Ganley 6s............00ece 14,000 Gas Light Co. of Augusta, Ga., Ist ser. 5s... 10,000 
Canadian Northern 414s, Series C 1....., 86 100,000 Biariatia Tectrid Bee Qiiieesco0ccccscscccscds se 150,000 
ET Mids ouscdscecitecsdsénaadca cccece 150,000 Ravena Gas & El. L. Ist Gs.........6.- ocece 1,000 
St ee rr ences. 105,000 Sabine Tramway Ist Ss.........6..6.. eeccccce 13,000 
Carolina, Clinch. & Ohio 5s, Series E......... 13,000 St.. Cloud Water Power Ist 6s...... icdeods ee 10,000 
Do. Loco. 5s. . eeeee 12,0 South Penn Tel. & Tel. Ist Series 6s........ ° 1,000 
Central Vermont 445 of "3907. ahead serge 13,000 Bitar Tibeeme Bab. Gils acc cccicavceciess 06600 2,000 
Chi. & Ill. Mid., rage & Barber TB. castes e 8,101 Tonawanda Electric Ist 4s.............seee ° 40,000 
Be i RO: De I ins oi60b.cc0debisac 8,117 Twin Falls Oakley Land & Water Ist 6s...,.. 264,000 
Chi., R. I. & Pac. 414s, Series C.........0.. ova 265,000 Union Nat. Gas col. Tr. 6s, Series A to L.... 500,000 
Chi., Ind. & L. 44gs, Series B.........ccccsccce 37,000 Vineland Light & Power Ist 5s............ eee 60,000 
Chi., Terre Haute & S. E. 5s............ sehen 40,000 er ae ee 
Colorado & Southern Ss, Series A........cece0 52,000 URS ostkscaskannntokaternsassces ees «++ $1,600,000 
Denver & Salt Lake Pullman Co. 5s......e.0.. 2,355 
Det., Toledo & Ironton @e.........cccccces e 50,000 — Equipment Trusts 
Erie 5s, Series Ness esssesserassensesrerees coc, ee CURR SRR ie I Bess an vasece — 
Do. Series O... ap Ro: iS 50,000 Do. os, Series D... 60060 00006000esesses sesoe 17,000 
Ft. Worth & Den. City 5s, Series B. Waar : 19,000 Connecticut Co. Ss, Serieg A.......cescoce ose 41,000 
Hocking Valley, Pullman lease............. 37,000 Coen, Tresten ape lk aa NI pile cine Fa entree 
Huntingdon & Broad Top Mt., 16th Series 4%s. 17,000, D% Pittsburgh 58..-...+-.0.--e+ser sere ae 
Illinois Central 4%s, Series C............... 99,000 Gary & interertan Gs..... Sra eee T ii coped 
International & Gt. North., Guaranty Trust 6s. 19,000 Hudson & Manhattan 5s, Series B.......... 235,000 
Lehigh & New England 414s, Series E...... 35,¢ 
Lehigh Valley 414s, Series L.............4.. ee Poe HORE 9 naeninsee, tei seen OED — 
Maryland & Penn. 5s . oc erceccoccce 3,500 Notes 
Minn. & St. Louis, Am. Le 5s Be ccc cnccscose ° 6,250 American Railway col. tr 5g........0...06 «++ $2,500,000 
Do. 5s, Series A. 60,000 Interborough consol. 42 per cent. loan........ 2,000,000 


M., St. P. & Sault Ste. M. 4 


458, Series B.. ooce 


Mo., Hanmsnas & Texag Se......0.ccccocccccecces 
Nat. Rys. & Mex. coll. 5s, 1st ser......... eee 
N. Le ss Oe Ee OM; BOOS Bis. icc ccscsce eoe 
N. , O. & W. 4%s, Series A, eee 
oo Series D. baits o ceccccoccce 
Norfolk & Southern 5s, Series B. coveccece Sovece 


Norfolk & Western 4s, Se 
Northwestern of So. Car. 


ries N... 


os. 


Penn. freight 4s, issue of 1913, "Series A ‘to T. 


Pere Marquette, Pullman Co. 5s, 


Series K.. 


Me SEE DO cb 45 cdscas 60s sant enkoncela . 
MNS Ws, OE WOT. ooo vkieccvdedccvadivilecs 


St. L. & S. F., Bankers Trus 


t Ss, Series P . 
ee rer ecvece 
Do. Chi. & E. Ill. 44s, Series G cove 

St. Louis Southwestern Ss.........e.seece eos 


GE ho onc sc ass as panardbesdekestancen 


————===——=—===== 


1, 


61,000 International Traction Serial 68..........0.5 100,000 
19,000 Lynn & Boston 6s. 


50,000 Montreal 
83,000 Nat. 


Tram. 
Light, H. & P. col. 


se 666006000 405,000 
& P ower ‘oa "és Ce seccossece 7,000,000 
eee 62,500 


36,000 Oklahoma Ry. junior mtg. 6 per cent. notes.. 300,000 
35,000 Pacific Coast Serial 5s, Series B.........6.. 200,000 


2,600 Savannah Power b6s..... ice bicine cerned 956,000 

100,000 Southern Counties Gas of c ‘al. "6s soceccoce eee 240,000 
2,500 West Penn Traction, junior notes............. 1,320,000 

970,000 —___- 
64,000 Total ...-s0+- esreee ereees Or eeeeeesescese +. - $15,083,500 
68,000 ee 
14,000 Total all oo. crcercessccsccccscsceseres +. .$16,852,500 
20 

myer’ INDUSTRIAL AND MISCELLANEOUS 

124,000 Mortgages and Debentures 

34,000 Autocar Co. Ist Ser. 58.....s.sessecseesevees $125,000 
46,000 Avery (B. F.) & Sons Ist ser. US....cce.cees 30,000 
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Bagdad Sand & Lumber Ist 


ser 


GS..escove 40,000 


Boston & Va. Trar ist merine eq. 68..0.« 30,000 
Buffalo Dry Dock p Bey 5S..ccccoccece 50,000 
Carbon Steel 1st ¢ seeercess 300,000 

Do. 2d 6s. cseveosese 400,000 
Champion Lumber ist ser. 6s ecescceee 56,000 


Ch 
Ch 


icago Dock & 
octaw 


Chesapeake Steamship ea 


Car 





Lumber ist 


Conasauga Lumber y 
Coastwise Transp. ist 5s, Str 
Continental Coke p. m. 44s 

l. River Transp 

Denver Rock Drill Mfg 
minion Shipping ser 
Dowling.-Shands Lumb 
Dunlap-Connelisville 

E. Coast Transp 
Galloway (The Wm.) st s < 
Gen’l Necessities Ist 6 


De 


Do 


Gen’l Refractorie 


Georgia-Alabama 


Giant Portland 


Ist r 


s ist s és 
Brick t 


Cement se 


Grace Steamship ist 


Gt. 
Ha 
Ha 
Ho 


Southern Lur 
rper Transp 

yes Mfz. Ist 
pkins & Allen 


nber 
6s, 
ser 


Arr 


Hotel Sherman (Chi 
Indian Refining ist 
Inland Steel 1st 


Ln 
Ma 
No 
No 
No 


ckenbach Co 
sonic Hall & 
rfolk & Wash 
rthern Coal & 
rth Sacramento 


Pacific Lumber 
Peerless Motor Car 
Peoples Coal C 
Shasta Land & T 
Shenango Furnace, 
Ist ¢ 
Standard Car Ex 
Standard Screw 


Struthers Furnace 


62 
ist r 


Asylur 


Dock & 
La 
Ist 


2. Ist 


det 
tat 


Union Natural 
United Coal Ist ser 
Wyatt Lumber Ist g 


Total 


American Rolling 
Bartlett-Ha 


Butler Brothers 5 
Calaveras Copper det 
Curtiss Airplane 


Notes 


M 


yward 


& 


Denver Gas & Elk 
Four States Coal 4 


Gas 
le & Kilburn 


Ha 
Ne 
Ne 


ston, 


Williams 


ext 


w England Bri 


w York Busir 


Tenn. Freezing 


Unite 








Railroad Gross and Net for 


-Operating Income-— 


Average 

Mileage 

Operated. 
Alabama Gt. Southern... 312 
EE Shc b caneeecee 8,648 
Atlantic Coast Line.... 4,774 
Baltimore & Ohio..... 4,545 
Bessemer & Lake Erie. 205 
Boston & Maine....... 2,298 
Buf., Roch. & Pitts.... 586 
Central of Georgia..... 1,919 
Cent. of New England. 301 
Central of New Jersey. 684 
Central Vermont...... 411 
Ches. & Ohio Lines.... 2,381 
Chi., Bur. & Quincy... 9,374 
Chi., Ind. & Louisville. 622 
Chi., Mil. & St. Paul. ..10,208 
Chicago & Eastern Ill.. 1,131 
Chicago & Erie....... « 290 
Chicago & Alton...... 1,053 
Chicago & Northwest.. 8,108 
Chicago Great Western. 1,496 
Chi., R. I. & Pacific.... 7,656 
Chi., St. P., M. & Omaha 1,753 
Cin., Ham. & Dayton... 622 
Cin., N. O. & Texas Pac. 337 
Clev., Cin., C. & St. L.. 2,387 
Colorado & Southern... 1,103 
D. & H. Co.—R.R.Dept. 886 
Del., Lack. & Western. 955 
Denver & Rio Grande.. 2,578 
Duluth & Iron Range.. 270 
Dul. Missabe & North.. 414 
El Paso & Southw. Co.. 1,028 
Elgin, Joliet & Eastern. 800 
Saree ,988 
Florida East Coast..... 765 
Fort Worth & Den. City. 454 
Gal., Harrisb. & San A.. 1,361 
Grand Rapids & Indiana 575 
Grand Trunk ee» 347 
Great Northern .... 198 
Gulf, Col. & Santa Fe.. 1,938 
Hocking Valley.. 350 
Houston & Texas Cent. 918 
Illinois Central ....... 4,766 
Internat. & Great Nor.. 1,160 
Kansas City Southern.. 837 
Lake Erie & Western.. 900 
Lehigh Valley ........ 1,443 
Long Island .......... 897 
Los Angeles & Salt L.. 1,154 


*Decrease. 





January, 
1917. 
$536,187 
10,674,019 
3,710,500 
9,772,353 


891,141 


Gross Revenue——— 


Increase 
Over 
Jan., 1916. 

$80,179 
2,702,346 
635,434 
1,328,065 
4,768 
312,317 
41,206 
174,231 
96,618 


*24,970 
157,751 
1,626,848 
183,941 
706,076 
207,962 
26,046 
268,632 
1,179,766 
106,348 
1,190,379 
94,812 
116,114 
153,274 
518,908 


January, 
1917. 
$163,933 
3,600,461 
1,286,046 
2,282,490 


130, 407 
215,182 


Increase 
Over 
Jan., 1916. 

$37,204 
1,571,868 
349,152 
530,726 
*118,093 
*157,564 
*72,857 


Total 


Total all 


Grand total 


€ 


& f 
ad States Gyt 


¢ 


Jan uary 


Averaga 

Mileage January 

Operated. 1917 
Louisville & Nashville. 5,070 5,956,240 
Maine Central ....... 1,221 1,069, 172 
Michigan Central...... 1,862 4,061,05 
Minn. & St. Louis ediades 1,647 873,5 558 
Minn.. St. P. & S. S. M. 4,228 2,541,299 
Missouri Pacific. errs 3,928 2,800,381 
Mo., K. & T. System... 8, 865 $3,409,177 
Mobile & Ohio......... 1,160 1,143,882 
Morgan’ 2 7 & Tex. R. 

Se i ee Seer -» 401 504,264 
Nash., Chat. & St. L... 1,237 1,203,198 
New York Central..... 6,083 17,579,050 
N. Y., Chi. & St. Louis. 571 1,339,873 
N. Y., N. H. & Hartford. 2,009 6,712,001 
N. Y., Ont. & Western 568 633,528 
N. Y., Phila. & Norfolk. 112 442,194 
Norfolk & Western.... 2,085 4, 962, 151 
Norfolk Southern ..... 908 430 91 
Northern Pacific ...... 6,514 6,289,47 
Northwestern Pacific... 507 316, 809 
Oregon Short Line..... 2,307 2,154,791 
Ore.-Wash. R. R. & Nav. 2,052 1,439,019 
Panhandle & Santa Fe. 670 510,622 
Pennsylvania Company. 1,755 5,338,286 
a A ee 4,536 19,032,422 
Pere Marquette........ 2,249 1,759,809 
Phila., Balt. & Wash... 718 2'208,700 
Philadelphia & Reading 1,127 5,356,422 
Pittsburgh & Lake Erie. 225 1,804,669 
Pitts., C., C. & St. L... 2,399 5,496,428 
EP eer ee 3,461 2 569,166 
Southern Pacific ..... . 7,065 10,210,009 
Southern Railway ..... 6,983 6,764,151 
Spokane, Port. & Seat. 555 466,881 
St. Louis, Iron M. & S.. 3,53 3,506,555 
St. Louis-San Francisco. 4,752 4,502,210 
St. Louis Southwestern 943 966,382 
Texas & New Orleans.. 468 510,279 
Texas & Pacific....... 1,944 1,856,926 
Toledo & Ohio Central. 436 513,769 
Toledo, St. L. & West. 451 521,306 
Union Pacific ........ 3,622 4,889,785 
Union R. R. of Penn... 31 383,499 
Virginian cccccoccee.se 518 823,965 
WARGSH. ccccvoccecccses 2,519 2,912,839 
West Jersey & Seashore 359 490,099 
Western Maryland..... 775 1,031,965 
Western Pacific...... . 958 585,372 
Wheeling & Lake Erie.. 512 680,917 
Yazoo & Miss. Valley.. 1,382 1,425,769 


of 


1912... .eccece 30,000 


0 IIB. i csscss 10,000 


k 


sevcsce ° 30,000 


ver Ist g. 6s. 37,500 


** Middlesex ** 10,000 


sere 37,000 
sesece 18,000 


eoveccess eee 12,500 
sseseccece 15,000 

es secvccce . 45,000 
10,000 


m. O'Brien ”’ 12,000 


_ per er ° 50,000 
(aeesaeeenm 16,000 
occeccece 25,000 
WBoccescees 20,000 
50,000 


es seesece 134,000 
sesevece 140,000 
tee esecece 45,000 
ss seccecece 30,000 


M6 GE. wcscea0 200,000 


GS...cecce 50,000 
cocccecee 200,000 
evqeee 150,000 
eesese 25.000 
seceveses 50,000 
errr rr 20,000 


ser, G6...0.¢ 30,000 


errr y yy 162,500 
pinneinns 83,000 
ceccee 100,000 
eee: 20,000 

. 12,500 


or secce 24,000 
BS Buwcoce 35,000 
30,000 


© 


ere et 25,000 


T 


ceccece 500,000 
50,000 
12,000 


ee++ $3,587,000 





coveccecss $500,000 
es ceccece 500,000 
Breve - 140,000 
soepiomen 5,000 
er rrry 1,000,000 


Sescece 1,000,000 
eececvece 650,000 
eeserce 57,000 

+s eepese 30,000 
teeseese 10,000 
ss eccees e+» 1,000,000 





+ $8,741,000 
» ++ «$12,328,000 
- - $50,568,251 


= —— 


Operating Income—= 


Increase 
nuary, Over 
1917. Jan., 1916. 


1,927,880 356,093 


144,451 *51,487 
845,600 41,383 
177,858 *71,403 
840,165  *159,387 
506,005 232,783 


$404,817 $450,298 


285,32 82,063 


177,719 133,994 
258,323 14,378 
626,854 *1,103,610 
207,542 *79,365 


726,687 306,225 


118,861 *36,118 


131,173 30,553 
1,883,674 164,033 
124,610 32,771 
227,344 197,273 
45,242 66,3 
721,441 67,055 
272,962 225,638 
190,582 39,067 


264,717 *864,470 


3,484,339 *308,251 


200,991 *208,688 
418,476 79,007 


1,783,033 *255,185 


9 


498,547 *318,812 
904,636 *240,668 
730,892 123,772 


2,472,039 1,434,675 


2,024,136 475,737 


199,049 138,151 


1,267,380 575,495 


4; 


err 


456,743 233,273 
187,031 173,778 
485,841 125,251 
58,507 4,719 
114,974 *28,905 
156,533 *388,702 
3,794 *77,096 


41,611 39,605 
604,226  *183,235 
*22,785 4,406 
318,081 55,534 
162,852 85,398 


145,005.  ,*52,836 
411,472 -' '94,677 
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reason to believe that the improvement. will con- 
tinue. To that end there will likely be proposals 
for some measure of Government assistance apart 
from the subsidies which now are granted in re- 
spect of growing dock undertakings. 

A development of primary importance is prom- 
ised from the shipbuilding policy now being in- 
augurated. It is the adaption of the large steel 
plants to the fabrication of structural steel and 
steel plates. Some of the Canadian steel com- 
panies have no such equipment. In the shipbuild- 
ing which is to be carried forward under the Mu- 
nitions Board, the material is furnished by the 
beard, the contracting companies being paid a per- 
centage on the cost of the work. 


being constructed at various points throughout the 
country, and certain other lines of marine activity 
of which détails are not available, and it is expected 
that before many weeks numerous new contracts 
will be announced. 

In carrying out this program there 
ordination of effort between the British Controller 
ot Shipping, acting for the Admiralty, the Im- 
perial Munitions Board, two departments of the 
Canadian Government, the Jarge shipbuilding plants 
and many small builders of ocean-going or coast- 
wise craft. 

While the shipbuilding industry has suddenly 
been stimulated by the war and the shortage of 
tonnage which has resulted from it, there is every 


CANADA BUILDING SHIPS 


Upward of $60,000,000 in New Vessels Con- 
tracted For and the Industry 
Is Expanding 


iS a CO- 


Special Correspondence of The Annalist 
OTTAWA, March 22. 
S ghcreet of $60,000,000 of shipping to be con- 
structed in Canada this year is already under 
contract. This comprises the $25,000,000 placed by 
the Imperial Munitions Board, acting for the Brit- 
ish Government, close to one hundred sailing ships 
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.v. tem. 32 sf 2 140,.(00 Hargraves M.. 2402020 t ; a oo Gl aa ae $363 D. Un, ‘righta 344 
STANDARD OI]. SUBSIDIARIES — a or 8 7% 868 's C. M. & 5. Co 2% 31% TK % | 15 Dom. Canners. 23 
ae o nn owe Sound... 7 7 7 3} Con jas 163 1g21 163 -2 10 Dom. Glass pf. 52 
r.~ Ml. 17 > a 7 G2ty 16: 2 , 
foo fuck. Five Ttli ot 103 imines et ee Hs 2% C. N. P. Coal. 70 70 10 i 10 Dom. Coal pf. 9¢ 
- . pa - 935 Ina Cc F 4D pi. 9 
100 Ti. Pipe 6.424 BT Bo —1 am 4 3 2% Detroit United. 17% 17% 117%4- % | 7,078 Dom. Sep: Oe 
B,000 Midwest Ref..14s 118 140 423 3600:*Iren Bhee..... 2 2k os ieee. SS. ote ; - ‘9 Dom. bridge 139 . 
15 North, P. 1...105 105 105 27,400 Jerome Verda" 4 - * 2 ese . : ‘ | 166 Dom. ‘lextile. 55? 
. <a paeny. “a 101 ® Dom, Caaners, 21 21 2 —3 eat ae a 
_— . 2 w% 62 . ood., Ltd., 5 
3,100 *Jer. Victor * : 109 Dom. Can. pt. TH, T4% T4a% ««. 87 How. Smith... 72 
, Ext(a p 1% 1%, 9 $6 D. S. Fdy.....178 175 195 —6S 15 I. Trac. pf.. 87 
3,800 *j) Jim Hufler ’ 72 6" 70 " 4 - 140 D. S. Foy. pf. vg oF 94% ’ 175 Lauren, iow. 65 
40,800 Jumbo Mxt... 4) 28 32 é 2.370 Dom. S. Up.. 5% 61%, 674-3 610 Laurentide ..191 
| 12,000 *#ikewanas 19 16 16 8 20 Dom. Bank “ 31 15 Lake of 125% 
| 8,200 T.a hose Cons a %y % 43 Dul.-S. ‘Trac 985 l.yali Const. . 
| 5,400 }.. Prieta M.C. 1% 1% «OyC« 58 Ham. Bank... : | 140 MacDenald .. 15% 
Standard Oils $50 sition Lake. 70° st" ap* via | sty Hollinger Con és | SR Bate eae 15 
( Cons.. 1% 69 1 +10 £2 jmp, Hank 1 } 8 Mer. Bank. — 
. Cop 49 474 r] 1,000 Great North % Molson’s Bk..180 
00 *tMagmatic Cc. 3 23 1 10 ton. & Can 1 Mont. Cottons 32 
a ; | eee a 3,320 La R. C. M. : ta 15 Mont. L. & M.186 
300 *tMarsh Min.. 17 16 % 193 Mackay Cos, ; ~ a 4 Mont. Yel....1% 
an 20) Mason Valley. 6% 64 % 110 Muck. Cos. pf. 65' 6 65% 372 N.S. Stl & C.105 
s | 30,460 M'ville GM. 1% 1% + ¥ 2,110 Maple 1., MilL115 109% 113% 4-4 10 N.S 8.6 C.of. Hy 
S. 0. of California | 100 McIntyre D... 1% 1% 1%...” "10 M. 1. M. pl.. 94% 944 see 1 | @ Ogiivie Miil. 137 
1,400 McKinley Dar. 51 50 i 3.024 Mac <i "90 190° we a | 11 Ogilvie M. pf.. 
s.0 ' | 3.980 *t{Miami M. C. 1% %y Wg . 1% IS 133 | 50 Ont. S. es 
| 177,600 *7Mogul Min.. 88 64 H “por 97 444 1} Ottawa L., H 
ad +0 New Jersey | 79.100 Mohican Cep. 1% 1 ag ty 12Th2 127% 127 5% = a sudvese gh RS od 
Fs ose aaeaanve Tung. }4 om ae 2 | 95 Penmans ..... 13 72 72 a 
$ onitor Sil... 7 % : 150 Price Bros....117 117 117 
Prairie Pipe Line 8,200 *Monster Chief % ‘% fu oe 170 Quebec Ry.. 9 
} 40,500 *¢Mother Lode 48 29 )=«0ag’’ | ** S Seeccleuie .. 36 Ta | H. & P..... % 24% *% 
. | 6.300 “(N. H'ks M. 93% a8 a3 (+. 5 “i i. com “Tae 792 Riordan — 123 116 121 ee 
Prairie Oil & Gas 9,500 °N. Zinc @ L.5T St ss ics pone ee _ 1 Riordon P. pt. 94 9s 84 — I 
| | ‘ i oyal Bank. 3 i == oe 212 oe 2% 
| — —-—- ; tog., W. A pi a | 55 Royal Bank. = = : 
} | — w, . 324 Shawinigan 124% 125% + 1% 
National Transit | ph a. | 26 Sherwin- Wms. a ora, 
| itussell pt. -— § 201 Spanish River 17 17 1% + 
Sawyer-M 4 - “ 
| $k P&P M_ 410 Spanish R. pi St oa Ul 1 
. ° ° - coe gl, a % | 2,973 Stl. Co. Can.. wy, GT +1 
pecialist in sage. ese. | gg BuContampe O48" BAM 
° « 4 26 re 1 ‘ 
Slatter & Co., Inc. 3 & Ge ori ‘| Sear ee S Eee 
*9 °| 300 Temiskaming.. 5 | “@ Belen Bank. . 139 ' 339 0«(«138 + 8 “< 
40 Pi ur nds - Re a | 390 Way. P. & P. 8% S80 83 op 
Exchange Place, N. Y. 3 Tor. P. Mig. Hag BONDS 
J hn L M S$ Union Bank 28 3% | $7,009 Can. Cem. 6s. 97% 97% Te oe 
= ‘ tha & C 23 West. Ass'ce.. 6% 6% i 600 Cedar Rap. 5s. 99 8690 = 90 
Phone Broad 436] -2-3-4-5 | o . Morgen u 0 53 Winnipeg Ry. 72 72 72 : 500 Dom. Coal Se. 94% 9414 S445 
| BONDS 1,000 Dom. Tex. Gs. 985, 984, O84 
52 Broadway a Re — a 1/000 I.yali Cons. 6s. 83% 83% 
} ‘ ack a coe > > 
| Telephone Broad 4711 1,100 Steel of Can.. 98 97% TR % Fae es = & 4 7 
: 1.000 War lean, "2 a 97 97 War loan, ‘2 , wo 91% + 
19,200 War Lown, "31. 951, 95h 85% War Loan, '31 96% 95% - 
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Transactions on Other Market 


March 24 


Sales. 


305 Adventure 
390 Ahmeek . 
2,146 Alaska Gold 
200 Algomah 
165 Allouez 
4.805 Am, Zinc 
200 Am, Zinc pf. 
15 Anaconda 
2,286 Artz, Com’) 
215 Butte & Bal 
G Butte & Sup.. 
967 Calu. & Ariz 
76 Calu. Hecla 
#0 Centennial 
0 Chino 
6,808 Copper Rz 
225 Daly-West 
£2,685 Davis-Daly 
122 East Butte 
300 Franklin 
22 Greene-Can 
20 Hedley .. 
876 Hancock . 
285 Indiana .... 
&® Insp. Copper 
Island Creel 
Isle Royale 
Kerr Lake 
Kew eenaw 
2,245 Lake Coppe 
165 La Salle 
€20 Mass Con 
150 Mayflower 
£0 Michigan 














505 Victoria 


2,115 Winona 


285 Wolverine 
@ Wyandotte 
R 





Rs“ 


$0 Miami 
416 Mohaw! &9 
10 Nev. Con 24% 
170 New Arcadiar 4% 
1,420 New Idria 1G. 
335 Nipissing & 
@,268 North Butte 24 
220 North Lake 2 
206 Ojibway . 2 
440 Old Colony 2 
#6 Old Dominion. & 
480 Osceola 95 
233 Pond Creek... 2775 
326 Quincy 0 
680 Ray Con 801g 
%41 St. M, Lan 8675 
1,550 Santa Fe 1% 
1,799 Shannon Ms 
120 Shannon-A 1344 
106 Shattuck 29 
365 Seuth Lake aon 
31,240 South Utat 0 
100 Sup. Copper 16 
22,326 Sup. & Boston 74% 
368 Tamarack £9 
375 Tuolurene 1% 
60 Trinity 4% 
358 Un. Cop. La lhy 
3,240 U. S. Smelt... 6 
397 T. S, Sm. pf. 515 
4) Utah Apex 258 
2,886 Utah Cer 177% 
25 Utah Copper 15% 
340 Utah Metals re 


4 At SOF 104 


132 Boston & A 





$33 Bosten Elev 
$61 Boston & Me 
10 Bo 








2 Soston & W.pf 3 


=~ 
‘< 


79 


24m. & Lowell.133 














1,595 Phila. > 
G,725 P. Re Tce 
50 Phila. “Prac 
Beading 
20 Ray Conso) 
172 Ry. Genera)... 
20 Seab, A. L... 
790 Dono. Belinont 


Sales riig 
10 lia € r 2114 
26 Amer s 20 

pf 95 
g 2 
oco., 0 
0. T 102 
G.) 29 
ron. 4¢ 
¢ 0 
O's 
ba 65 
2 Ger spl 
331 Ins.Co.o N. A. 2644 
100 Kennecott 4 
.165 Lake Superior. 25% 
S89 Le Na\ Se 
910 I 71% 
soe L. V. ot 
tH iI 4G 
100 Nevadi ° 2 
1.485 Penn. R. R 
27 Penn... Salt a5 
21 Phile ‘o SRly 
159 Phila.Co pt, + 
59 Ph. Co. 5%) pf. 39 





é 
1h 
4% 


4114 














87 SB + 3 
24% «24% i 
4% 4%— % 
15% 1K%+ % 
~ s§ — &% 
2 23% + 1% 
1% 1%— % 
2 pa 
2'e 2% ‘a 


83% —~1 
1% K+ % 
s% 

13 13 - * 





16 16% yy 
11514 115% + 11% 
5% "a— % 
oye by 4% 


AILROADS 


74 78 + 4% 


125 132 +10 








High. 
Conn. & Pass, 90 
Con. & M.,c.3 10 
Fitchburg pf.. 78 
Me. fentral...100 





3 Mass. El. pf.. 27 
5 N.Y..N.H.& H 47 
11 North. N. H..100 
7@ Old Colony 





8 Union Pacific.1454% 


118 Vt, & Mass...108 
100 West End . 56 
161 West End pf.. 74 


MISCELLANE 


32 Am, Ag. Chem 93 





3 A.gG.& W.L.pf 63 
244 Amoskeag ... 70% 


67 Amoskeag p?.. 9714 


375 Cuban Cem’t.. 18 
15 East B. Land, 


$1 Edison 212 


15 Gen, Electric.165% 


35 Ga. Ry. & EL128 
284 Int, P. Cem.. 18 
90 Int. P. C. 





165 Mass, Gas pf. 80 


3 McE)wain pf..10i', 


30 Math Alkall.. 59 
31 Mergenthaler..162'¢ 
355 N. E. Cot. Y.. 





94 
87 New Eng 24) 
7i3 New River 





2, New Riv. 
100 Nova §. 5, 


388 Pacific Mills..45% 
24 Puliman «++. B62 


990 Punta A. Sug. 33 
5 Reece Button. 15% 
960 Swift & Co..145 

31 Thom. Gas P.104 

Ji Torrington ... 63 


6 Torrington pf. 30°. 


ary 


85 United Drug... 77'3 
28 U. D. ist pf.. 52% 


26 U. D. 2d pf.. 90 


2.245 United Fruit..47% 


5,230 Un. 


495 U. S, Steel. ..116% 
5 U. S. Steel pf.118% 
2445 Ventura Oj]... Fe 
69 West. Union.. 99% 


BONDS 


$1,000 Am. A. ©. 58.101% 
3,000 Am.T. & T, 4s 91% 


28,600 Am.T. & T.5s.101 

35,000 A..G.&W.1.5s. 8244 
5,000 C. J. & S.Y.4s, 84 
1,000 C.J.&S.¥.5s.. .101% 
15,000 C.,B.& Q.jt.4s. 98 

8,000 Dom, Coal Se, 9144 
7,000 K. M, B. ine, 75 

3,000 M.Gas4igs,'31 
1,000 N. E. Tel. 5s.100%2 
10,000 New River Ss. 81% 

















Philadelphia 














Net 
Low, Last. Ch'ge. 
21% 21% 
119 119% 4 
95 % — %& 
& r 
57 66 
102 102 
29 29 
45 46 +41 
115 115 0 
2914 30 
63 6 i 
67 67 2 
26% 2644 8 
47% 2% 
-- 2 Ms 
SO'4 &0% s 
71% 4X4 
25% 26 
45 46 2 
24% 24% P 
53% 1% 
9344 9% 1% 
38 8 + 1% 
40% * 
5 
32% . 
50% + % 
80 % 
96 + 35% 
By Wy 
6 6 «eo 


14% 14% .. 
4% + ote 








2; Old Colony 5e. 92 
64,000 Pond Crk, 63.110% 
6s. 85% 
Co.5s.101% 
25 97 
fe.100 
| Sales. Hig 
2,850 
1,119 
1,080 
6.210 
20 
38 
391 
50 York } re 
} DS 
$6,000 A é yy G75 
4,000 City 4s 4 101% 
12,500 B. & P 4s. 83% 
1,000 Harwood Elec.103 
2,000 Int. Rs 4c... 
5,000 Key Ie 5s 4 





12,000 Lake Su 
5,000 T.. Navy 

14,000 L. V. ge 
10,000 L. 
6.000 LL. 
1,000 1... V. 'T is. Dy 
10,000: Pa. con. 4'23 O0% 





14,000 Pa. gen. 414s. . 10245 
4,000 Pa. con. 4° % 
3,000 Peo. Pass. 4s 87 
19,000 P. Co. con.5s. 921% 


13,700 Ph. E. tm. 58,102% 
21,000 Rdg. ger 
2,000 Rdg. Ter 
2,000 U. Ry. gs 
1,000 U. B. inv. 5s. GO", 
4,000 York Kys. 58. 977% 





Mass. Elec .. S'2 





Am. T. & T..127% 
A, T. & T.ctfs 48 

An Woole 514, 
Am. Wool, pf. 98", 
Art Metal lity 


3314 
13,649 Mass, G: . 10014 





Week Ended 


Low. 
9 
10 


"or 


ta'2 


#9 


43% 





on 


100% 
111% 
11Stg 








107% 
R514 
101'% 


U9, 





St14 
10014 
10% 


105% 
161 


99 





Last. Ch’ge. 


4+ 4% 


+1% 





BI +. 14 


3 
4:3 
85% — 1% 





Net 





+3 
+ 3% 
14 
t | 
| 
+ 3% | 
1 





1,106 





1.935 


19,400 
1,437 
80 Col. 
2%) Crucible 
30 Crucible pf...110 
00 Erie 
5.700 





+ I% 
+ 2% 
+ 1% 
4 
+ 3% 
+ % 
%& 
+35 
tg 
i 





« 


‘% 





1,425 


1,555 











Sales. 
40 Alabama Co.. 
20 Ala. Co. 24 pf. 50 
Atl. 
15 Ar. 


STOCKS 


Petrol 





BS. & Grows 


125 Balt. Tube. 


z Bank of Com. < 
116 Com. Cred. pf. 
44 Com. Cr. pf. B 2 
Chalmers Ot. 





Con, Power... 
Gon, Coal..... 
Cosden Ref. 
7,071 Cos. O11 & G. 
CO. & G, pf. 


> Davis Chem... 44% 
Eikhorn 
Flk Coal pf.. 
Fid, & Dep. 

Fin. & Guar.. 
7% Houston Ofl.. 
691 Hous. Oil pf.. 
25> Mfrs. 
65 Md. 

210 M. & M. Bank 3O% 


Finance. 45 


Casualty 


64 Mere. Trust 


443 Mon. V. Trac. 
70 M. V." ©. pf. 
167 Mt. V. C. M.. 
s73 M.V. C. M. pf. 
11 North, Cent 

206 Penn, W. & P. 
639 Sapulpa Ref.. 








5 Symington 


20 State Kk., Md. 
865 Un. Rys. & E. 3: 
G15 Way. O. & G. 


Sales. 

100 Am. 
200 Am. 
A. W. G. 
30 A.W.G.M. 
Cable Con.... 
Caney Riv. G 
G. & EI. 


Sales 

38 Am, 
25 Am. 
4,713 Am, 
163 Am. 
163 Am, 
554 Booth 
195 Peoth Fish pf. § 
ae Ge 
90 Chi, Pn. Tool. 


425 C 


Dia 


H., 
Lil. 


595 Lindsay Light 
72 Mii 


920 Mort, 


nM 





E 
Ely 


10 Ger, Sav 
5 Jefferson 


Geld 
iN} Ind. 


La B, 


Onio 





(“om 


Deer 
Har 


Hart, 


Con, se 
Cotton Comp.. 
7 Wa 


STOCKS. 


Sewer P. 1814 
W.G. pt.105 

M. 
pt.110 





Bae. 22s 4 
Brewing. 
75 Ind. Brew. pf. 16 
I. & S. 8745 
206 Lone Star Gas 98 
L. & H. 734 


8,459 Mfre. 

31,740 Mt. Shasta... .- 
280 Nat. Firepr... 
25 Nat. Fire. pf. 

1,774 Ohio F. Sup.. 


Fuel Oll 
40 Osage & Okla.122 
490 Okla, 
OO Pitts 


Gas... 


Brew.. 


sTOCKS 
High. 


Radiator 


Rad. pf 


Shipbidg. 
Ship. pf. 
St’ board. 


Fish 


ys., Ser.1. 


Pack 
Edison 


Match 


tian 


hel! 


4 






B 
81 Inter. Shoe.. 
2 Int. Shoe pf 
35 Miss. Val. Tr 
Merc. Trust 
Mevh.-Am. N 
1,372 Nat. Candy... 
10 Nat. C, 2d pf. 





Coal. 





evo 
. a 





I< 
# 


a 


a =) ® -) ny 48 
S to 
J 


BS 





Steel 7014 





























Baltimore 





Net 
st. Ch’ge 
0 a 
“0 $1. 
o% x0 
8 223.000 
OD on 
7] 4 4? 
09 000 ¥ 
26\ JOU) 
wo 
~ 000 
O14 : 4.200 
- 4 Kx 
* + 
¥ s of 
* R.000 
4 v w0 
rh, 0 
4a 
SK 
~~ Out 
“2 00 
4 46, 
ao3 1 000 
0% ‘ on 
; 900 
— 00K 
® 
9 000 
9 5 On 
-O 0 
70%, ¢ 6 
873 “x 
i ‘ 
. 1 on 
Onn 
‘ 
0 000K 
} 40,008 
" »,000 
+%y % | 21K 


Ne ples 
“” wh’ ge 
0 * 
f 
7 TI 
68 
™ 
9 
ee 
$ 
t 
. 


St. Louis 


| 
(4 | 
| 
ie 
| 
? i 
i) i 
mw } Oo 
a } 
£9 e000 








Net 
ast. Ch’se 
87 
9B% oe 
90 . 
100% oe 
100% * 
97% ee 
100 oe 
96% es 
101 *e 
101 oe 
101 oe 
101 oe 
Ss + % 
94% . 
102% . 
100 ° 





100% + % 
100%2 as 
Wl, ae 
100% . 
100 ° 


€ 
eee RK 


78 «+.22 
i2z+ &% 
23% + % 
= 1 
14% 

1 +.01 
16 +.02 
i7a —1 


Ss 6+3 
22 
78 oe 
4919 oe 
is 6-1 





r 
O31, 
ow 
4 
KY 
10} Ye 4 
Net 
£e. 
4 
re 
22 s 
S14 
2 a 
Mile a 
05% 
7 . 
ooy ‘* 
10M, . 
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Business Conditions as 
Midwest Views Them 


Much Depends Upon the Crops, 
and There Is Probability of 
Labor Shoriage on Farms 


Special Correspondence of The Annalist 
CHICAGO, March 17. 

HE cautious attitude of business is caused more 

by traffic congestion than by international 
complications. Arming of merchant ships is re- 
garded as an-inevitable development of the war 
crisis, and an effective one internally as well as 
externally. Americanism is now a clean-cut issue, 
and whatever new part this country must take in 
the European war will compel all sorts of citizens 
te come closer together upon common ground. 

Nothing likely to happen in Europe or upon 
the sea has caused so much apprehension as the 
labor situation at home. Each succeeding advance 
in wages has, in a short time, increased the un- 
rest and lowered the average of efficiency. But 
since diplomatic relations with Germany were 
broken there has been a fuller sense of individual 
responsibility, a manifestation of dormant but 
dominating patriotism, which promises not only 
to hasten the overdue program of preparedness 
but also to produce large economic results, includ- 
ing more general economy and thrift. 

Volume of business in hand and in sight can be 
measured only by the available supply of railway 
facilities and industrial workers. The pressure of 
new orders and inquiries for basic materials and 
finished goods is surprising in view of the high 
prices, still moving up, and remote deliveries. 
This is particularly true of the railroads, consider- 
ing their peculiarly difficult problems. Factory 
production in general contains a smaller proportion 
of munitions contracts and a larger proportion of 
railway orders than during 1916, and yet the books 
are pretty well filled for 1917. Such concerns as the 
American Steel Foundries, the Chicago Pneumatic 
Tool, and others which have been working on 
shells or other war goods are cleaning up the last 
of such business and do not expect to get or to take 
any more of it. 

Never before at this period has so much de- 
pended upon the agricultural outlook, as the whole 
world has been reduced to its minimum margin of 
surplus foodstuffs, and the world crop prospects 
are poor on account of the shortage of farm labor. 

In any event, there is not enough rural help to 
go around in North America, consequently the 
farmers of both countries, stimulated to increased 
tillage by the high prices of soil products and 
financially strong, might be expected to invest 
heavily in the best machinery and tools. Their 
buying of automobiles has been insatiable and their 
other buying has been enormous, as new high 
record*sales by the large mail order and dry goods 
houses show, but it is too early in the Spring sea- 
son to guess how the fertilizer and harvester com- 
panies will fare. A year ago the International 
Harvester and similar concerns looked for a very 
big year and were disappointed. It is up to the 
ecuntry bankers, agricultural college experts, rail- 
road and packing agents, and other private indi- 
viduals with whom the farmers come into close 
contact, as well as to Governmental bureaus, to 
impress upon producers the economic fallacy of 
more prosperity through shorter crops and higher 
prices. 

The farmer shows the right disposition in re- 
spect to the low level of meat supplies by raising 
hogs extensively all over the West. There is ex- 
cellent profit in $15 hogs even with corn well 
above $1 a bushel—excellent profit in raising them 
but not in packing them. 

General business, measured by car loading, is 
about on a par with last March and better than 
last month. Miscellaneous freight is particularly 
heavy. Leading Western systems make an ir- 
regular set of loading exhibits for this month to 
date, ranging from small decreases to fair in- 
creases, and they report some improvement in the 
car movement, due mainly to several consecutive 
weeks of good weather, although the concerted cf- 
forts to untie the seaboard terminal tangles have 
also accomplished something. 

There is a great deal of general building in 
progress throughout the West and the lumber trade 
is prosperous, but locally there has been less this 
year than a year ago by nearly 50 per cent. Chi- 
cago is rather overbuilt for the near future, but 
rents are firm, and apartment leases are undergo- 
ing a slight revision upward. 

Stock brokers and investment bankers have been 
busier this month, which probably explains a more 
active demand for money over bank counters. 


Otherwise the money market continues unchanged. 
Note brokers have comparatively small amounts 
of commercial paper, the rates for which bald 
firmly at 4% to 4% per cent. Shipments of cur- 
rency to the country the past few weeks have been 
nearly twice as large as a year ago, with receipts 
of currency from the country smaller than a year 
ago, but a considerable movement of currency from 
New York, as none whatever a 
year ago. 

Chicago bank statements in response to recent 
calls for condition by the Controller of the Cur- 
rency and the State Auditor of Illinois show the 
effect of the conservative attitude of the bankers, 
who have been discriminating in the matter of 
loans, while accumulating cash. There are twenty- 
one national and ninety-five State banks in Chi- 
cago, and the last combined statements of each 
set are shown separately and together as foliows: 


compared with 


LOANS AND. DISCOUNTS 
Inc., 
Dec. 27, 1916. P..c. 
$476,222, 305 5.20 
Nov. 18, 1916 
476,008, 160 


March 5, 1917. 
$500, 988,547 

Feb. 17, 1917 
479,481,680 


National (21).. 


State (95) .. 


Total $950,470, 086 $952, 225,465 


DEPOSITS 


Dec. 27, 1916. 

@ $652,920,268 
Nov. 18, 1916. 
716,829,419 


March 5, 1917. 
$751,646,222 

Feb. 17, 1917. 
731,422,669 


Nationa] (21).. 
State (95). 
$1,483,068,891 $1,399,749, G87 


CASH 


Dec. 27, 1916. 
$245,581,413 
Nov. 18, 1916. 
202,292,473 


March 5, 1917. 
$280, 753,826 

Feb. 17, 1917. 
211,962,473 


National (21).. 


State (95) 
Total _ $492,696, 299 $447,873,886 9.14 
It is noted that the last previous call for con- 
dition of the national banks was around the top 
of the holiday period, when they run low in bank 
balances. 

More than one-half of the increase in national 
banks’ combined deposit account was scored by the 
largest bank, while it and the two next largest to- 
gether accounted for all but $12,000,000 of the 


entire increase reported by this group. 





Grain Statistics 
Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, 
Bushels. Bushels. 
8,395,000 4,429,000 
4,921,000 5,448,000 
7,814,000 4,594,000 
Since Since 
July 1. Nov. 1. 


Oats, 
Bushels. 
4,022,000 
5,540,000 
3,695,000 
Since 


Last week 
Previous 
Week. BOOB. << cccccsnces 


This year 
Last year.. -eeee+s 424,888,000 118,339,000 2 
THE WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
5,472,000 1,622,000 1,378,000 
4,676,000 1,205,000 
10,389,000 2,173,000 


Last week 
Previous week......... 
Week 

Since July 1: 
This pear..............230,734,000 
Last YOOP. ..2.cccccces ama 16,455,000 
Two years ago.........299,224,000 23,544,000 

VISIBLE SUPPLY 


Wheat. 
Bushelis. 


1,390,000 
39,549,000 80,273,000 
65,727,000 
54,909,000 


Oats. 
Bushela 


Corn. 
Bushels. 
United States: 
Last 
Previous week....... 
Week y 
Canadian: 
BMGt WOOK... .ccccges 
Previous week....... 
Week 1916 


Future and Cash Prices—Chicago 


WHEAT Cash, No. 2 

—May.—- ——July.— 

High. Low. High. Low. 

March 19..... 1.88% 1.82% 1.585% 1.54% 
March 20.....1.88% 1.86% 1.59% 1.56% 
March 21.....1.87% 1.8384 1.58% 1.554 
March 22.....1.86% 1.88% 1.57% 1.55% 
March 23.....1.91 1.87 1.60% 1.57% 
March 24.....1.93% 1.90% 1.64% 1.60% 
Week's range.1.98% 1.82% 1.64% LAY 


12,774,000 
12,667,000 
26,717,000 


41,410,000 
45,136,000 
61,175,000 


26,101,000 
35,994,000 
18,747,000 


96,549,000 
101,225,000 


Red. 
High. Lew. 


CORN 

—July.— 
High. Lew. 
1.10% 1.07% 
1.11% 1.09% 
1.10% 1.09% 
1.10% 1.09% 
1.13 1.10% 
1.15% 1.12% 
1.15% 1.07% 


——May.— 
High. Low. 
a 1.12 1.09% 
--- 1.12% 1.12% 
1.12% 1.10% 
1.12% 1.10% 


March 
March 20. 
March 21... 
March 22.... 
March 23.. 1.154% 1.12% 
March 24.....1.16% 1.14% 
Week's range.1.16% 1.08% 


Satine nwhs 4 


7 


OATS 
—July.— Cash St'dards. 
High. Low High. Lew. 
nok 60% 8659 
56% 62 61 
5 62% 6% 
O% ‘2 
HY, 65 
6, hy 
Se w& 


—May.— 
High. Low. 
March 19..... 59 57% 
March : 593. 5S% 
March 21..... 59% Os Uy H 6 
March 22..... 538 BBY i 
March 2%: 60% 58s 
March + 61% S74 
Week's range. 01% S74 


BEST COPY AVAILABLE 





Grain 


New High Prices Made for Wheat 
on Reports of Winter Killing— 
Oats and Corn Higher 


O* Saturday the highest prices were made on 
wheat since the high quotations of some months 
ago, with new high levels also for the next crop 
deliveries. The advance of the past few days was 
influenced largely by claims that the new crop was 
showing a great deal of damage, especially in the 
nature of Winter killing. 

Rather sensational statements were issued, and 
the market was so sensitive that prices were easily 
affected. Shorts became uneasy; this resulted in 
a large covering movement and more speculation 
in all deliveries. Some private estimates were that 
the Winter killing would reach 5,000,000 acres out 
of about 40,000,000 planted, against a normal loss 
of 8.8 per cent. The May delivery held its prem/ 
over the new crop, and, in fact, advanced the 
mium to about 30 cents a bushel, with senti 
influenced by the dear cash wheat offered an 
the reports of damage to the growing crop. 

The developments in the cash wheat ma 
will have decided influence on the value of 
wheat. Cash wheat premiums are maintained. 
premium for No. 2 hard Winter wheat at Ch 
has recently been quoted at about 9 cents a b 
over May, and Spring wheat and the Nortk 
have maintained such premiums that there is ] 
to be no pressure of cash wheat on the marke 
the Chicago May delivery unless conditions ct 
radically the next few weeks. 

There is, however, a good deal of the 1915 
in Chicago. Only a few days ago the total o! 
wheat amounted to about 1,900,000 bushels. 
not expected that the new Government grade: 
go into effect until July 1, but if the ruli) 
regard to wheat is the same as with corn, the 
in store under contract either for May or for 
delivery can be tendered out on the old gi 
which may keep this grain as more or less 
menace to the contract holders. 

Export business during the week was rest 
to very limited amounts. The uncertainty 
what would be the result of war with German 
the difficulty of getting steamship accomma 
has held down export buying of wheat. The 
are loading grain pretty steadily, but’ the to 
is not improving, and the shipments promi 
continue moderate on this account. 

The trade has been taking the view th 
actual outbreak of hostilities between the U 
States and Germany would be a bullish faci 
the wheat market. The confidence in values 
has come has beer further heightened becai 
the higher stock market and the higher « 
market, with the argument advanced that { 
be the duty of the United States, as a fact 
the war against Germany, to supply the Allie: 
necessary foodstuffs regardless of price. 

Corn values have advanced to new high | 
with very heavy trading, in the past few days. 
the adjustment of the railroad dispute there 
oped a very active Eastern demand fur feeu 5 
of all kinds, and corn was eagerly absorbed 
offering. Premiums for cash corn over the fut: 
continued, or were increased. As a result of 
gested traffic conditions, stocks of corn through 
the East are limited, and buyers have been exe 
to get the grain, especially for nearby delivery. 

The problem that has developed this season 
regards the Argentine supply of corn is a ve: 
serious one. The Argentine corn crop is the prin 
cipal supply for importing Europe, and shipment: 
from the Argentine have been very large in some 
of the previous years. The official estimates in 
circulation indicate a possibility that the total Ar- 
gentine crop this season may not exceed 60,000,000 
bushels, leaving practically no c.z.. for export. 

Oats also have been very strong, following the 
advance in other grains. The Eastern demand for 
cash oats has been persistent. Stocks of oats in 
the East have been small, so that the buying has 
been urgent, and the pressure to get oats has in- 
creased the premium on top of the advance in the 
contract market. The conditions in oats are similar 
to corn and wheat in that the cash grain is -* 
premium over the futv r 
been hardening instea 
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